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GENERAL 

French 
coalition 
stays 
intact 
France's Conntnnjisl Party real- 
firmed its intention of staying with- 
in the SodaHst-ted coalition with a 
front-page declaration in its daily 
newspaper; L’Hnm&nife. 

This faUowed:thd> statement on 
Sunday by Premier Pierre Manroy- 
that the Government would seek a 
clarification of the Communists' 
position. 

Socialist leaders have been an- 
gered by what they regard as two- 
faced behavionrby the Communists 
in remaining in the-coalition while 
strongly criticising Government 
policy. Page 2. 

Craxi renews law 
Italy's Gram coalition -renewed its 
expired decree cutting index-linked 
wage rises. Page 22 

Nato frigate worries 
European governments are worried 
about arms projects following the 
effective withdrawal of the US. 
from a Nato frigate venture. Page 3 

Nicaragua protest 
Nicaragua has protested to Costa 
Rica about the use of its bases by ‘ 
right-wing guerrillas who .captured 
a Nicaraguan-town. Page 6 

Turkey sends envoy - 
Turkey’s envoy has taken up his' 
post in Turkish Cyprus, a move 
seen as a rebuff to UJJ. efforts to 
solve the island’s problems. Rage 2 

Cyclone fcIHs 68 \ 
Cyclone Kaxnisy falkd 68 'people 
and caused Slim damage when it 
bit Madagascar lastrweek. 

Portuguese security . 
PortugaTs parliament approved the 
setting up of a national intelligence 
service, the first since the dictator 
ship was overthrown a decade ago. 
Mrs Thatcher in Portugal, Page 2 

Nigeria press curbs 
Nigeria's military Government pub- 
lished a press law giving power to 
shut newspapers and radio stations 
and to jail journalists for inaccurate 
reporting. 

Istanbul jail strike 
Hundreds have been on hanger 
strike far more than a week in two 
Istanbul jails. Their demands tor 
dude the right to political prisoner 
status. 

Afghan round-up 
About 50 Afghan Government spies 
were rounded up by resistance for- 
ces last week and possibly execut- 
ed, said a Western diplomat in I* 
lamabad. 

Sakharov surgery 

Dr Andrei Sakharov, 62, the Nobel 
Prize-winning physicist who was 
banished from Moscow for his hu- 
man rights activism, is recuperet- , 
mg from surgery for thrombophle- : 

bids in his leg, dissident sources 
said yesterday. 

Pyramids off limits 
Egyptian police barred visits to the 
Pyramids after a mysterious gas , 
was reported leaking from a pha- 
raoh's tomb. 1 

Briefly... 
General MaA Oaric, 87, allied com- I 

mander in Italy in World War II and . 
UN. commander in Korea, died of i 
cancer and heart failure in Charles- •. 
ton, S. Carolina. 

Strike looms as 
BUSINESS 

Citicorp German talks on 
down 2% 

quarter 
CITICORP, largest U.S. bonking 
group, -reported, first-quarter net 
earnings 2 per cent down at 5223m. 
Page 22 

DO LIAR was firmer, rixfog -to' DM 
2*6425 (DM 25375), FFr 8J34 (FFr 
8J175L and SwFr 2192 (SwFr 
2.1865), but easing to Y225 (Vaasa) 
Its Bank of England trade-weighted1 

-index was. logged, before the dose, 
at 127.5 (from 127.6). Page 43 , j 

STERLING eased fay 5 points to 
SL4205 and to Y320 (Y3205). but j 
edged up to DM 3.755 (DM 3.75),1 

FFr 11.5525 (ETt 11.535) and SwFr ' 
3.115 (SwFr 3.11). Its trade weight-1 
ing closed unchanged at 79R 
Phge43 

hours collapse 
BY JAMES BUCHAN IN DOSSELDORF 

West Germany faces a strong prospect of a major strike after talfrc between 
employers and trade union representatives in West Germany’s crucial steel, 
engineering and motor industries collapsed yesterday. 

A last-ditch attempt to reach a Local commissions in 1G Metalfs older, and “flexible working time" 
compromise .over working - toe 16 regions have , begun to prepare in individual plants, 
proke down yesterday after five ballot motions for the executive, al- Under intense nressure • above 
hours of meetings-to Dusseldorf 

Strike ballots will probably be 
held in the first week in May, said goto the vote. ■ 

i Herr -Hans Mayr, chairman of IG ~ . _ . _ 
Metall, West Germany's largest . P*®®* “ steep, 
trade union. ^ be said, visibly distressed by the 

Herr Wolfram Thiele, president' roIlaPf? of ^e.'talks. "But I am not 
of the employers' SSatioTSid worn®Lab?uUt our Mt 

that he could not exdude retaKato- “KjSf were i r 
ry lockouts if IG MetalTs 26m , * w™* "“J*? d IG 

members vnted in strive. MetaU* HetT Diet£r Klichner, 
ry lockouts if IG MetalTs 2fln> 
members voted to strike. 

Should the ballots produce the 
necessary majorities of 75 pec cent 
-■ and this is far from a foregone 
conclusion - West Germany could 
plunge into its worst Industrial un- 
rest since the .strike by IG Metall 
members to the steel industry to 
the winter of 1978-79, again over a 
shorter working week. 

IG Drock and Papier, the 145,000- 
.strong print union, while offering 
employers further talks, is already 
hpMfwg strike ballots to bade up a 
parallel demand for a reduction of 
the wurkmg week from 40 hours 
without loss of income. 

ballot motions for the executive, al- Under intense pressure ■ above 
though Herr Mayr would not pre- &Q from small and niwiiiim^p 
diet what form of strike action will companies, the employers would 
go to the vote. ; not budge from their insistence that 

“Seventy-five per cent is steep" -W hours remain the norm in labour 
he said, visibly distressed by the agreements, as it has since 1967. 
collapse of the-talks. “But I am not Herr Mayr yesterday firmly 
worried about our members not the possibility of media- 
supporting the executive.” 11011 as occurred m 

. "I would be worried if I were IG . . . _ _ 
Metall" Herr nieter KWhner Members of the Bona Govern- 
manager of the employers’ federa- ment- ^eluding Chancellor Helmut 
tiou, retorted. Kohl, have warned that a move to 

4 . . «. , reduce the working week industry- 
IG Metall has repeatedly argued wide would so «id to costs as to se- 

thm only a reduction of the working riously endanger the economic re- 
week could make a serious dent u coveo,> which the five leading re- 
unemployment, now running at search institutes believe will Sing 
2*’m* . growth of 3 per cent this year after 24m. 

At the point the talks broke down 
yesterday afternoon, the union was 
demanding a “stage-by-stage" plan 
to reduce the working week from 40 

three years of stagnation. 
Two smaller unions, representing 

construction workers and some em- 
ployees in banks, have already 

“to the direction of 35 hours,” Herr abandoned the 35-hour week to fa- 
Mayr said. 

The employers yesterday offered 
a 3.3 per cent pay rise, an early re- 
tirement plan for workers of 58 and 

vour of a deal with employers on 
early retirement 

Editorial comment. Page 20; UK 
miners’strike, Page 22 

COFFEE futures continued their ie- 
- covery in London, with the July 

■quotation £30.5 up at £2,069.5 
C&939.7) a tonne. Fage42 . 

GOLD fell r 5025 : to London- -to 
5380.25 and Jose by SOJr in- Frank-, 
fort and Zurich to 5386^5. Pag© 42. 

LONDON: FT Industrial Ordinary 
index roseAfi to 879.8. Government 
seomity juices wefe mfwtly static. 
Report, P«geS7 ^FTShure Infoarui- 
tion Service, Pages 38-39 . 

TOKYO; Nikkei Dow index dropped 
ll327~to 10^06.4, and the'Stock Ex- j 
change index by Oill. to 8543T. Re- | 
port. Page 33. landing prices, other 
exchanges, Rage 36 • • 

WALL STREET! Dow Janes Indus- 
trial average was up 8JB9. at 3pm an 
1468 J7. Report, Page 33L Fall.share 
pra*s,Pages 34^38 > 

SEOUL:'West German Economics 
Minister Count Otto L&mbsdorff 
stud that South Korea and other 
newly, industrialised nations that 
have intelligently exploited the free 
trade system, should open their 
markets to a freer Saw of goods. 

POLAND has asked the Soviet 
Union for a debt resefiedufing, so 
that payments will fall after 1990, 
Page 2 _ . . . 

REPUBLIC STEEL of the UJS. suf- 
fered'a "first^uarter net loss of 
536.7m, which was 5.5 per cent 
more than last year. . 

WESTDEUTSCHE LANDESBANK, 
which has foregone a dividend for 
the fourth year, is pursuing a policy 
of tighter risk management, having 
allocated more than DM lbn 
(S380m) last year to cover write-offs 
and risk provisions. Page 24 

HOECHST, the West German 
rhAmira 1 group, improved world- 
wide profits % 82^ per cent to DM 
l-95bn (SI 39m), and plans to raise 
about DM 500m-to a rights issue. 
Fage24 

The editorial content of today's in- 
ternational edition has beat re- 
stricted because of industrial action 
by IG Druck and- Papier, the West 
German print union, at Frankfurter 
Sodetats-Drnckerei, where the edi- 
tion is printed. That prevents the 
pnblk&tifHi of late-breaking news, 
the’ final Wall Street report and 
during US. share prices, and bas 
wtnA» necessary the inclusion of 
several pages that were prepared 
for the domestic UK edition. 

Constitutional reforms 
proposed for Brazil 
BY ANDREW WHITLEY IN RK) DE JANEIRO 

BRAZIL? President Joio-Figueire- 
do harfproposed wide-ranging con- 
jstitntiontd reforms,' dismantling 
many of the authoritarian features 
'ci the past 20 years of inillizay-Ied 
government. 

- The highlight of his long-awaited 
announcement made to a radio and 
television address on Monday 
night, was a promise to restore-di- 
rect elections for the presidency - 
but not until 1988. 

Dm outgoing President, due to 
hand over power next March, again 
firmly rejected any question of ac- 
ceding to the national clamour for 
elections now to choose his succes- 
sor. - ‘ . 
; President Elgueiredo’s announce- 
toeni coincided with the largest ral- 
ly seen in the three-month opposi- 
tion campaign for presidential elec- 
tions to be held this year. 

More than one million people par* 

tSdpated to a peaceful rally to S&o 
Paulo, exceeding the numbers Who 
tumedeut for o. rimBaTOmdfmi&q* 
de Janeiro a week ago. " - 

Among the President's proposals, 
to be sent to Congress for debate, 
were: • ■ 
• The holding of a two-stage elec- 
tion for the presidency to Novem- 
ber 1988 - if no candidate achieved 
an absolute majority OD the first 
round, those obtaining more than' 
40 per cent of votes would go for-' 
ward to a second round of voting by 
the Federal Congress; . 
• The reduction of the presidential- 
mandate from six years to four, 
with an option for the incumbent to 
stand again for one more term. This 
change would also apply to Presi- 
dent Figueiredo's immediate suc- 
cessor; 
• The restoration to the two 
houses of Congress powers gradual- 

ly removed to the years after the 
1664 military coup; 
• Popular elections to choose the 
mayors of state capitals to Novem- 
ber 1986. At present these posts are 
filled by the Federal Government's 
appointees, maintaining Brasilia's 
direct control to case of disturb- 
ances; 
• Stronger constitutional commit- 
ment to the defence of individual 
and family human rights. 

President Figtteiredo adopted a 
conciliatory tone in his speech not-' 
tog the “democratic will for change" 
being shown by the populace. But 
he stressed that change could only 1 

come through mutual under 
standing and negotiation between I 
“the national political forces.” 

“We must not act hastily, carried I 

Continued on Page 22 
Editorial comment. Page 28 

Ford UK blames British budget 
for 1983 net loss of £103m 
BY JOHN GRIFFITHS IN LONDON 

FORD of Britain's slightly lower 
pre-tax profit of £178m ($253.6m) 
for 1983 was transformed into a net 
loss of £103m by the “serious" effect 
of the UK Government’s budget 
measures to phase out capital al- 
lowances, the . motor group’s chair- 

j man. Mr Sam Toy, said yesterday.- 
In 1982, the pre-tax profit was 
£194m(£l92m net): 

Ford is the first major UK indus- 
trial company - to publish results 
taking account of the budget 
changes, and they show a provision 
of £20Om to meet the net effects of 
capital allowance and corporation 
tax changes. Only last week, how- 
ever, National Westminster Bank, 
one of Britain’s leading clearing 
banks, calculated that the Chancel- 
lor of the Exchequer's moves would 
cost it up to €5J7m to extra taxes. 

Ford said that before last month’s 
budget it’had been'expecting to re- 
port a net profit of £97m. The com- 
pany also allocated an extra £45m 
to cover the closure costs of its 

Thames foundry and Irish car as- 
sembly operations, and faced a sub- 
stantially higher tax bill of £36xn, 
against £2m in 1982 

Mr Toy said the poorer result re- 
flects tiie fact that “vehicle markets, 
both domestic and export, are be- 
coming more competitive, and this 
has led to pressure on profit mar- 
gins and, in export markets, to a re- 
duction in sales volume". 

One result has been a steep slide 
farther into the red of Ford’s bal- 
ance of trade confounding the hope 
expressed by Mr Toy that last 
year's £265m deficit would be re- 
duced. Instead, the gap more than 
doubled to £676m, with imports ris- 
ing to £1.51m against a relatively 
small fell to the value of exports 
from £894m to £834m. 

Ford’s imports bill rose despite 
the feet that the company has in- 
creased the domestic UK content of. 
its car sales to 60 per cent, from less 
than half, over the past 12 months. 
Offsetting that was last year's rec- 

ord car market of f.T9m units, 
which drew in a higher total num- 
ber of car imports. The effect was 
compounded. Ford said, by an in- 
crease in continental European car 
prices and an 11 per cent weaken- 
ing of sterling against European 
currencies. 

At the same time, exports of car 
kits for assembly abroad fell to 1 

9,650 from nearly 38,000, “due to our 
inability to achieve cost levels com-. 
parable to our overseas competi- 
tors." 

Nearly 45 per cent of pre-tax prof- 
it was accounted for by interest on 
loans, mainly to its US. parent 
However, the parent company re- 
cently reported a 1983 profit of i 
Sl-8bn, add during last year it cut, 
its total debt to its British offshoot 
to £645m from £96 bn. 

Capital spending last year fell to 
£310m from £391m, with £29 Lm still 
in the pipeline at the end of the 
year. 

CONTENTS 

Europe   
- Companies .... 25,24,26 
America  •••••--* 

Companies  23-25,27 
Overseas   ; * • - • *J? 

Companies   fr 
World Trade ; ■ 
Britain    

Companies 28-32 

Agriculture   *-V M 27 
Appointments 13.SH.ZT 

Arts - Reviews     “ 
- World Guide   g 

Commodities    
Crossword   
Currencies   M 
Editorial comment * 

Euro-op ton*     3? 
Financial Futures 43 
Gold.....   — 
fat.Capital Markets   44 
Letters   O 
Lex. ---■■ £ 

Management. *   18 
Market Monitors   33 
Men and Matters   30 
Muting   ® 
Money Markets   43 
Raw materials....   « 
Stock markets-Bourses .... 33,36 

-WallSt.. 33-36.« 
-Lopdoa.. 33,37-39 

Technology — }J 

Weather 22 

Securities trading: a lesson 
from New York  ;.. - 20 

Nicaragua: Contras raise the 
temperature   21 

Road transport: Britain 
takes a pounding 21 

French steehnaking: more 
surgery needed?......... 22 

Technology: why Genentech 
wants to grow up    11 

Editorial comment: German 
economy; Brazil; spies;... 20 

Lex: UK public sector debt; 
Hawker Siddeley 22 

Tobacco: Galiaher’s plan for 
diversification 18 

Swiss watchmaking: how 
Mondain gets it right 26 

Norway:. 
Survey   Section IV 

Libyan 
embassy 
gunfire 
kills one 
in London 
By John Hunt and 
Roger Matthews In London 

RELATIONS BETWEEN Britain 
and Libya came to a crisis yester- 
day after gunfire from the Libyan 
People’s Bureau in St James's 
Square, London, tolled a young 
policewoman and wounded 10 other 
people. 

Armed police cordoned off the 
area around the People's Bureau, 
which acts as the Libyan embassy, 
and last night were prepared for a 
long siege. 

A single short burst of automatic 
weapon fire had been directed at a 
group of about 70 demonstrators 
protesting at the regime of Col Mu- 
ammgr GadaffL The policewoman 
who died was among several police 
controlling the demonstation. 

Mr Leon Brittan, the British 
Home Secretary, said later that the 
shooting was “the stogie most dis- 
graceful and barbaric outrage that 
London has seen for a very long 
time.” Britain had protested to Lib- 
ya to the strongest possible terms. 

The British Government faced 
immediate demands for the closure 
of the People’s Bureau and there 
were calls for an emergency debate 
when the House of Commons re-1 
turns next week from its Easter re- 
cess. 

to deriding their next move. Brit- 
ish ministers will be mindful of the 
estimated 8,000 Britons -working to 
Libya. Newspapers to Tripoli, the 
Libyan capital, warned last week 
that these Britons would face an 
“unbearable heir if Libyans ac- 
cused of planting bombs to London 
and Manchester last month were 
not released. 

“The humiliation of one single 
Libyan to Britain will be met with 
that of 10 Britons in Libya. The Lib- 
yan Arab riticen is tenfold more 
honourable and generous than ra- 
cist Britons," said one editoriaL 

A British Caledonian flight to Tri- 
poli was more than halfway to its 
destination yesterday when it was 
ordered to return to London on the 
advice of the Foreign Office.* 

Mr Brittan said last night that he 
wanted the occupants of the Peo- 
ple’s Bureau to come out so that 
there could be inquiries by the po- 
lice. He said he envisaged a peace- 
ful outcome to the situation mid vi- 
gorously denied allegations on Lib- 
yan radio that police had attempted 
to storm the building. 

Communications have' been es- 
tablished with the occupants of the 
People’s Bureau and Mr Brittan 
said they had indicated a willing- 
ness to co-operate. 

Deadly effect of Gadaffi’s theory. 
Page 6 

Olivetti profit 
almost trebles 
to L295.3bn 
BY ALAN FRIEDMAN IN MILAN 

OLIVETTI, Europe's leading data 
processing equipment group, yes- 
terday established itself firmly as 
one of Italy's most profitable com- 
panies by announcing a net profit of 
L2953bn (Sl81m) for 1983, almost 
treble the 1982 figure. 

The dramatic increase, achieved 
on group revenues which were 11.6 
per cent higher at L3,73t)-2 on 
lS23bn) is a result of increased do- 
mestic sales and cost-saving, parti- 
cularly to the area of debt servicing. 
The Olivetti group's total indebted- 
ness was down last year by 15.9 per 
cent to L726bn. This to turn reduc - 
ed the group's debt-equity ratio 
from 0.9 at the end of 1962 to 0.6 last 
December. 

Olivetti's 1983 results are excep- 
tional in Italian terms because the 
after-tax earnings represent 7.9 per 
cent of consolidated revenues, 
which is among the highest level of 
profitability achieved by a major 
Italian company. IBM Italia has tra- 
ditionally been the most profitable 
company to Italy with aftertax 
earnings of around 10 per cent, but 
the vast majority of Italian compa- 
nies do little better than 2 or 3 per 
cent 

CROUP RESULTS (Lbn) 

Year Net Profit Revenue* 

1979 33.3 1,852,7 
I960 87.6 2,1802 
1981 95.6 2.867,9 
1982 1023 3,341.4 
1983 295.3 3,736J! 

Sig Carlo De Benedetti, Olivetti's 
chairman, last year said the 1932 
net profit of L!02.8bn (3.1 per cent 
of revenues) was "fantastic for Ita- 
ly. excellent for Europe, but by no 
means good internationally." 

Although some 63 per cent of 
Olivetti revenues come from out- 
side Italy, the company yesterday 
said the strength of Lhe dollar 
against the lira had not been a sig- 
nificant factor in boosting income. 
The group net profit followed 
L226.4bn of depreciation provisions 
(L194.1bn in 1982) and tax charges 
-which more than doubled to 1983 to 
L96Jbn. 

Olivetti said last night that, in 
view of its “highly profitable situa- 
tion ” a decision bad been taken to 

Continued on Page 22 
HoneywetL NCR results, Page2f- 

Dome debt accord 
with some lenders 
BY BERNARD SIMON IN TORONTO 

DOME PETROLEUM, the troubled 
Canadian oil and gas producer, has 
reached conditional debt reschedul- 
ing agreements with two of its eight 
groups of creditors, including toe 
largest group, a syndicate headed 
by Citibank. The company said that 
it hopes to make an announcement 
on negotiations with the other six 
groups “in toe near future." 

Under a letter of understanding 
signed with the Citibank group. 
Dome is required to repay principal 
amounts which were deferred when 
it presented its debt rescheduling 
proposals last December. These 
payments include the principal due 
earlier this month. Dome's debt to 
toe Citibank group totalled S1.2bn 
at toe end of last year out of its total 
outstanding debt of about $4.7bn. 

Negotiations with the Citibank 
syndicate were especially protract- 
ed after members objected to 
Dome's proposal that repayment of 
principal to its Canadian lenders 
should take place more quickly 
than to toe Citibank group. Dome’s 

debt to the Citibank syndicate is se- 
cured by a first lien on most of the 
assets of Hudson’s Bay oil and Gas, 
a wholly owned Dome subsidiary. 

The other group of lenders which 
has signed a letter of under- 
standing unth Dome is headed by 
Prudential Assurance (Company of 
America. This group’s exposure is 
around S17flm and its loans are also 
secured by Dome assets. 

Dome said that its letter of under- 
standing with toe Citibank group 
provided for several “modifications" 
to present borrowing arrange- 
ments. Details of the changes will 
not be disclosed until lull reschedu- 
ling package has been tied up. 

Under Dome's proposals, the rep- 
ayment of principal to the Citibank 
syndicate was to be extended 

from 1969 to 1994, with the 
bulk of the debt to be repaid in the 
early 1990s instead of between 1986 
and 1989. This year's payments 
would be reduced from S174m to 
S20m. 

BUSINESS NEWSFLASH 

The only airline that flies M 

SAA offer 
more than ever 

Now SAA are pulling out all the stops to give Super 
Executive GoId Oass passengers even better service: 
• More choice of non-stops 5 a week to South Africa 
and4aweekback. ■ 
• New, 45° redine, oversize seats, custom-built in 
Britain with the comfort of intercontinental 
passengers in mind. 

• New, 30 kilos baggage allowance. 

• New, choice of 3 hot main dishes on 5-course 
dinner menu. 

All this and more from the airline with the 
most UK-SAflights-10 every week! 

AsfireoftheYkar' f 
Executivellavef readers rank SAA top 

aa-fine flying to South Africa 

Book through your favdAgenr or iermtefi you more. Concaa SAA ar2Sl Regent Street. 
L*idonWlR7AD.'BH: 0I-734984J OratUfewrtoo Street, Btrmingham.lW 021-643 9605. 
ftierStreet Manchester. W:061-834 4436. Hope Street Glasgow W: 041-2212932. 

8 

SOUTH AFRICAN AIRWAYS YbunHfethedriferBfKe-we make the effort! 
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PARTY RESERVES RIGHT TO CRITICISE GOVERNMENT POLICY . 

French Connnunists back coalition 
BY DAVID HOUSECO IN PARIS   

irar FRENCH Communist- Minister, saying that the Gov* towards the- Communists*^ Butthaf they' wanted- to. Teacurc - 
IrlCi f lUil'R'I1 I I. ~ .1  u L. • than woe VIA invl patinn Arwhat 'than- rinhi tn Ari4ir^cp OTWAm- i THE FRENCH comimHUET 
party yesterday reaffirmed its 
wish to remain within the coali- 
tion Government. 

erameot' would be seeking a there was no indication of what their light to criticise govern- 

Thatcher 
call on 
Portugal’s 
EEC hid 

clarification on the Communists' they had decided, 
position. Socialist leaders have The Communist 

ment policy. The editorial ex- BfeOjanat-SnutotoLiibm 

The declaration came in the been increasingly angered by 

The Commhnist politburo also plidfly criticised; the govern* 
met yesterday to review the situ- merit's latest steel measures, as BRITAIN XOQKS .forward to 

Now you can enjoy the 

advantages of a local bank with 
more than a century of in-depth 
international experience. 

The opening of Habib 
American Bank in downtown New 
York brings an added dimension to 

the financial services available in the 
worlds number one banking center 

This New Bank in New 

York is a member of the As 
global Habib network that lH 
was established in Bombay S 
in 1841. 

The network 
presently has opera- 
tions in Zurich, Lon- 
don, Hong Kong, UAE, 
Oman, Qatar, Saudi 
Arabia, Kuwait, 
Bahrain, Mauritius, 

Kenya, Sri Lanka and Singapore. 
The Habib network also 

includes a number of financial affili- 
ates, associates, and subsidiary com- 
panies which endow us with the 
flexibility to accomplish difficult 
casks for banking diene around 
the world. _ . „ 

Habib American Bank offers 

a variety of key services for both local 
■ and international clients, such as: 

’ - CHECKING ACCOUNTS 

•CERTIFICATES OF 
DEPOSIT 

•COMMERCIAL 
LOANS 
•COLLECTIONS 

•LETTERS OF CREDIT 

•FOREIGN EXCHANGE 

•REMITTANCES 

form of a front page headline 
in the party daily L’Humanirt 

what they regard as the two- atioa. Bt George Marctol& .the did; M~ Marcel RjgooU R jumori welcoming -■ Portugal into the 
attitude 

proclaiming: “ In the govern- munists In enjoying the advan- 
menf and with the workers— tages of power while at the same 
the Communists want to play a time Straogly criticising govera- 
part in realising the great hopes ment policy 
of 1981.” President Francois Mitterrand 

secretary general; i$- ta' give a; Communist ro mister, | European Community at the be- 
news conference today which .. Mr Rigout's remarks have ginning of 1986. Mr* Margaret 
had originally been, called, to been taken in badpaxtby- the Thatcher, tie UK Prime non- 
launch the party's campaign forSorialiste because as administer, jster, said yesterday in 'Lisbon, 
the European elections. he would normally have been And in a screech she was due 

Ah editorial in L’Hmnanife, expecter to abide, by cabinet to deliver last night at a 
while- emphasising- ; UKT Com- .responsibility amT-besce the banquet in kb* IninSH;.she lb 

   _ to deliver last night ai a 
The Communist response fol- yesterday .met M Mauroy and M while emphasising th^ Com- responsibility amf .hence the banquet in fatar bomRrr.she lit 

lows the statement on Sunday Lionel Jospdn.-tfit Socialist party muntets' desire to reouip in che government's, decision-on The sisted . that IfyVtugal’s hegotia- 
fay M Pierre Mauroy, the Prime leader, to (define their strategy government, also made clear future of the steel industry, tions for entr^ to the EEC must 

-rt be condiudgdthis year. ; 

Schooling dispute threatens to erupt -again 
BY OUR PARIS CORRESPONDBIT - She stress?! yesterday .that 

THE CONTROVERSY over pri- dispute when the normally mod- Catholic school lobby who are In a concession to the secular f?1* c^ie .fJTffT important 
varp schooling in France erate Cardinal Taiatiger. Ards beeinninsr to. oreanise? ahntfcn- ixnwinxnT M Pierre Mauroy. “me 111 negoSBtswj - between 

Schooling dispute threatens to erupt again 
BY OUR PARIS CORRESPONDENT 

dispute when the normally mod- Catholic school lobby who are In a concession to the secular i J 

erate Cardinal Taistiger, Arete beginning to. organise/ another movement, M Pierre Mauroy,.|H™L 
THE CONTROVERSY over pri- dispute when the normally mod- 
vate schooling in France is erate Cardinal Taistiger, Arete 
likely to flare up again when bishop of Parit* issued an un- 
the cabinet adopts at its weekly usually forthrii ?ht declaration, 
meeting today the final text of The poin in dispute is that 
the draft law on the future the draft daw presides for teach: 
status of the schools. exs in private- schools even- 

The timing is unfortunate in tually to be given, the same 
that the Government has no satiis as public 'employees as 
wish for further trouble with that enioyed by :state teachers, 
the Roman Catholic education The Catholics bwlieve that if 
lobby at a time when it has a private school teachers are assi- 
se rious dispute with the Com- mi] a ted into the- state system, 
munists on its hands. But fur- then private schools will lose 

massive demonstration to Paris the Prime WK MS 

The poin in dispute is that not be forthcoming. They, will 
shsould adequate' amendments on Sunday' that: the obHgattott the -third Comnhsnhy leader lo 

not beforthcdmlng. Tbey.-will imposed on local authorities V - 
also be seized on by the opposi- under the draft BUI to. finaneg. 
hj.p.BMwfe _ shorts couM be 
cross swords with the- Govern- stretched oat: Mtatetecs had 
ment over the issue. - - waraeqtue rene winwier TO-H MSSSK^ «£»* hZ- 

The uroGiscard d’Estamg the' Government would . toake [ ttS3£S «hj?wB>.r w J*5 
warned the Prime. Minister* tbal- BeC<kridg;. 

The Catholics bwlieve that it UDF party last night said if itself highly unpopular with 
•iuafa enhnht tooiakoK ora oceL   i J * J f     ■ - —*-* ■ ■■■■nfrtMi if Mari 

,i-^ Habib American Bank 
19 Rector Street, New York. New York 10006 

Telephone: (212)952-9280 

ther stalling on the law would 
also bring it under fire from its 

their specific character. They 
are insisting on 1'he right of 

would put- down a censure 

SKwr8**- sSrHSesS 
SLgsrgcOst ttesmxna <-***‘*^8 
cular school movement' has ®ore freedom than . state Aecordm* fa w«w«fc nflu-fcu* - 
so prepared a large demote schools m choosmg .teachmfi. 
ration on April 25 to urge-the- s^^the orgamsrtwwof the 

LUC -\auvCiiMirc»L . wuuiu • l|,[rn v,frnl., n ,v 
itself highly unpopular wtlr the. 
local- communes if if tried ta 
shift on to there the-MI. bmp* I252SSJE 

threatened the* £E£-. for j^ore 
than a decqd&. Mrs- .thmdkser 
reiterated Britain's restive to 

own Socialist rank and file who private school headmasters to 
believe that the Government continue to nomina te their own 
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has already made too many con- 
cessions to the Catholics over 
establishing a secular education 
system in France. 

It became clear yesterday that 
the Catholics were determined 
to-maintain their opposition on 
the remaining major point in 

staff which the draft: law in part 
removes from them,- 

Cardinal L us tiger said yester- 
day: “ I reject a procedure .., 
which puts' in danger the iden- 
tity of Catholic schools.". His 
words are likely to be seized 
on "by the more' vociferous 

pressure from the Catholics, the' disea 
secular school movement has more freedom 
also prepared a large demote schools in choostog teadring. 
s(ration on-April 25 to-urge- the" staff wmTthe ofpatisatwa of the ■ 
Government to stand' firm, school day- r- 
Socialist and Communist: Bilf ' the concession i£- liktiy 

stand firm. 
Communist socialist and communist nrv*- . .TT* 

leaded including M Georges to be unpopulaOwftrt&^Qtho- Sd^^presS 
Marchais. the Comnuimst lies who have TO wish: for a. - * 2 
Pa^Scre^eneSThave yeai^y^ar.,tussle wtii the 
said that they will take pari- 

Poles seek delay on Soviet debt 
BY CHRISTOPHER BOHNSK! IN WARSAW 

POLAND has asked for a re- merits thereafti 
scheduling of its debts to the Poland’s reu 
Soviet Union, both hard and Soviet Union 
soft currency, so that payments roubles by th 
will fall after 1990. equivalent to t 

Officials had always asserted yearfs exports 
that the 1985 to 1990 five-year Union, 
plan would see the start of re- Meanwhtter Polish 

ments thereafter. 
Poland’s rouble defat to the 

dons in June. 
“Boycott work, boycott-:MtyH 

Soviet Union will reach fibfa Day celebrations^ boycott elee- 
roubles by the end of 1985. 
equivalent to the value of one 
year's exports to. the Soviet 

payments of Poland’s transfer- have revealed that industrial 
able rouble debt run up since - production in the first quarter 
1980. grew by only 2.6 per cent com- 

Last year, Poland also re- pared to the same period last 

1- of 1985. tions—boycott everything tba* te- 
due of- one Polish and socialist; that seaves - 
the Soviet to develop democracy-and-over- 

come the crisis,” the newspaper 
h officiate said: . - 

industrial “ This is the* positive' pro-, 
rst quarter gramme of opposition groups , 
f cent com- and-subversives supporting them 
period last with the aim of sowing rarest," 

scheduled payments due till the 
end of 1985 on the Slbn 
(£705m) hard currency loan ex- 
tended by the Soviet Union in 
1981. 

year, confirming that growth is the newspape warned, adding 
slowing compared to 1983. - 

This means- that industrial 
production will have: to rise by 
5 per centin the remaining three 

Now the Foreign Trade Min- quarters of this year 
istry has said that Poland is plan t 
looking to the Soviet Union to growth 
let it ran a soft cnrTency trade Rout 
deficit through- to 1987. Balance mumst 
trade till 1990 and start'reply- LiuKL 

plan target of 4.5 per cent 
growth is to be reached.' •' - 

that “ any illegal action will be 
met with firm resszanee-.” 

The boycott appeal came in 
statements- on April -ft- Tram 
Zbigniew Bujak,. Bogdan las, 
Eugenlusz Szumiejko and 
Tadeusz Jedynak, the. tear acti- 

Reuter adds:' Poland's. Com- vises who make up Solidarity's- 
omst Party dhfly Trybhna underground leadership. 

••••*••••••••< 

New Issue 
April IB, 1984 

All ot these bonds having been pieced, this an- 
nouncement appears for purposes of record only. 

INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 
Washington, D.C. 

DM 300,000,000 
73/«°/o Deutsche Mark Bonds of 1984, due 1992 

^tuo***. 

Ottering Price: 
Interest: 
Repayment: 
Listing: 

100 °/o 
7a/*°/o p.a., payable annually on April 15 
April 15,1992 at par 
at ail German slock exchanges 

Deutsche Bank 
Aktiengeseilschaft 

Dresdner Bank 
Aktiengeseilschaft 

ADCA-Bank 
Akliengesellschaft 
Allgememe Deutsche Credit-Anstait 
Baden-WQrttembwgtoche Bank 
Akiiengeseiisch3lt 

Bayereche Hypothekan- 
und Wechsel-Bank 
Aktiengeseilschaft 

Joh. Berenberg, Gossler & Co. 

Benkhaus Gebruder Beth-nam 

Deutsche Bank Saar 
Aktiengeselfscnafr 

Deutsche Lander bank 
Aktiengeseilschaft 
Effectenbank-Warbwg 
Aktiengeseilschaft 

Handels- und Prhiatbank 
Akuertgeszlischall 

von der Heydt-Rersten & Sahne 

Landesbank Sam Gkozentrafe 

& Metxler seel. Sohn & Co. 

Oldanburgische Landesbank 
AktiengeseiiscnaU 

Karf Schmidt Bankgeschift 

J.H. Stein 

M.M. Warburg-Brindrmann.-Wlrtz & Co. 

Commerzbank 
Afct/en-geseWschalr 

Arab Banking Corporation — 
Daus & Co. GmbH 

Badische Kommunale Landesbank 
— Girozentrale — 
Bayerische Landesbank' 
Gkozentrala 

Berliner Bank 
Aktiengeseilschaft 
Bremer Landesbank 
KredttanstatT OMenbwg 
— Gkozemrala — 
Deutsche Girozentrale 
— Deutsche Kommunafijank — 

Conrad H in rich Dormer 

HaKbaum, Maier & Co. AG 
— Landkreditbank — 
Georg Hauck & Sohn Bankers 
Ko/nmanditgesellschaft auf Aklien 

Bankhaus Hermann Lampe 
Wmmancliigeselischaft 

Landesbank Schleswig-Hofsteki 
Oterewb 
National-Bank 
Aktiengeseilschaft 

Sal. Oppenheim ]r.'& Cle, 

Schwab ische Bank 
Aktiengeseilschaft 
IHnkaua & Burkhardt 

Wbatfalanbank 
Aktiengeseilschaft 

Westdeutsche Landesbank 
Girozentrale 

Bankhaus H. Aufhauser 

Bank fur Geirwlnwirtschaft 
Aktiengeseilschaft 
Bayerische Verekisbank 
Aktiengeseilschaft 

Berftner Handels- und Frankfurter Bank 

Defbruck & Co. 

DG Bank 
Deutsche Genossenschaftsbank 

DSL Bonk 
Deutsche Siedlungs- und Landesrentenbank 
Hamburgische Landesbank 
— Girozentrale — 
Hessische Landesbank 
— Girozentrale — 
Landesbank Hhdnlandfbh 
— Girozentrale — 

Merck. Rnck & Co. 

JVorddeutscha Landesbank 
Girozentrale 
Rausch el & Co. 

Sknonbank 
Aktiengeseilschaft 

Mbraina- und Westbank 
Aktiengeseilschaft 
WDrtiertberflbcha Kommunale Landesbank 
Girumutrafe 

reeeeeeeeeeeeee»«eeeeeeeeeeeeaeeeeeeeeees■■■■ 

LiufU, yesterday' derided' cafft • Trybuna Ludu attachtir the 
b5" underground leaders of- the four as “ trying to provoke 
banned Solidarity trade- union, brawls." Experience teases 
movement tor a boycott crf ffrv- that tfiere is nothing, they can. 
emment-sponsored May Day count on, it added, referring to 
celebrations and of local eleo- demonstrations inlS82and1983. 

Soviet bankers want 
wider role for Ecu 

BY ANTHONY ROBINSON 

SOVIET BANKERS and finan- man. banking cominissfon in 
rial experts are showing great Tashkent last week: 
interest in the future of the The-Soviet side was not only 
European currency unit (Ecu) interested- in' seeing 9 greater 
and have expressed their desire role for the Ecu, which-is based: 

to see the Ecu develop further on a basket of Eun^eaii Crai^ 
into an eventual world reserve munity currenries, but also exr 
currency and so reduce the cur- pressed a desire to see the I> 
rent weight of the U.S: dollar. Mark and other currencies in- 

local authorities. 

Nato will seek 
fitter check 
on troop cuts. 
By. Patrickin Vienna^ ‘ 

WESTERSF NASONS u« 
-now expcicfetf to present Dwte 

• new- proposals tor reducing 
cpuventiiUiaf forces in Europe 
to auMutto* Mtetml udf 

■ Balanced FaTcc* Bedretion 
v (MBFB) nctfittatiuBb- fattn 
'- toumak-ArlidSirtf tine. 
current sesMbn. - • . 

It to-atxeased heje tha^ fte 
hew - prap«Mk . are htt; 
‘Hrfbdhw dressihg^ tart ace.: 
designed to demonaheater 

• Western JfesfeiBt? « to 
. central issue of estab'ishjUjg. 
toe tevdf or the- fMieea%Mr 
NkCo mid ttrttasnr Art- 
have 1B Ehrapev . . 
-The- proposal havet art. 

been revealedrta detaO. bat 

range ,of numbers ratSeY titan 
hard and to*t touted la.ahr 
efibrt to^achieve some mewte- .; 
meaitr ta the' totoeWf lk- 
yearaM bBu. ...' 

■ .Ibe Writ’ to expected to- 
match Its new hraMf: oUr' 
the MHcaltod data, issun with 
demands' fat touj^ier vatUfaK 
timr at actual1, trtwfr Wffl^ * 

would he a not cqotrilwnor u& 
a net batefifcihry. 

Sr Soares, address a: 
banquet to hqe. honoor hist 
wight; appealed thdtfn Ttotcber 
and to European ’ leaders ’ to 
have the caqrage " to ajt. ihe- 
GoteBa»-la>o«r rtoe^above old 
babibLasti-BrelRdiess. and help 
the. EEC. ftnit esscntlal means 
that would rG-Iauticfa Europe. 

Apart from ineritable dtecus- 
stouesmi' tiie1 vConammity, Mrs 
Thatcher will use the oppor- 
tunity otfthisvisitto-promote 

more British exports, -to Portu- 

ifiAata takes nriwe than 5fi 
per ceptoTtire textiles Portugal 
sells- to - BCG countries.^-Lari 
year; Portugal had a £80m trade 
surpdic^ v^ih ftrt&itou- . 

Portuguese officials, displays 
tag* mfe a little awe: of the 
BkMriir- Eremder:' ■ whom Sr 

TCPrtatBdar^described: 
asr a - couragcwte 
woman, appear- to be keeping 
their fingers trussed tii? 
combination of ' ffie ancient 
attiance aad'their hard sell of 
Portugal’s deoperate need to get 
into the- Ca*nmuBity may more 

.MrS Thalclter tot help the Com- 
jhimlty find the consensus -that. 
wlll’^low Ptatu®! .td Joip, 

Ten rant aid 
£209m 

This emerged during talks be- crease 
tween Soviet and senior "West 
German bankers at the annual 

international 
importance and so reduce the 
present, dominant role of 'the 

meeting of the Soviet-West Ger- U-S. dollar. . 

Ankara envoy takes up 
post in Turkish Cyprus 

BY ANDREAS KADJIPAPAS IN NICOSIA 

TVareaw Pact ofltetato has* 
are sceptical about the.****■- 
Western Initiative.".atift. hare . 
crittcteed’ the pufitlcaUon br 
details in the ftwr.Wbrr 
the propesato- are frtnifif 
tabled.' • 
# Tba Sovtet aeum *&&*&, - 
Tass, tate condemned tiro ncur 
VJS- draft treaty on chemfeaL 
weapons: a- day before Ttte 
frwtoit fieuptoik h*ik 
to table It ta^ore '-VJR-". 
Committee on Disarmament 
In Genera, 

. . BRUSSELS — The European 
Community yesterday, granted 

~Ecn. 35.5in (£3&&m( in finamcfal 
awlriwififi tq developing 
nations: 

The-Commission said the lar- 
gest sum—Ecu 20m—has been 
eamazked'for several develop- 
ment projects in Sri.' Lanka 
which will benefit 8,000. rural 
families. ; :• _ • 

Bangladesh' wQl Teeeive -Ecu 
7m-to improve cereal storage 
facilities. Angpfa- Ecu 2m to 
help xesettTe refugees froto 
ZMre, and' kfovambfque Ear 
2.5m to help- restore 'storm 
devasfed farm lands. - ' - . 
AP-DJ.. 

GREEK CYPRIOT leaders met 
urgently yesterday afternoon to 
discuss new separatist moves 
by Turkish Cypriots which 
were seen as a rebuff to United 
Nations efforts to resolve the 
island's problems. 

Mr Rauf Denictash, leader of 
the self-proclaimed Turkish 

Security Council' to take np the : 
matter. President Kyprianou- 
wiil also be visiting Athens 
early next month to discuss 
with Mr Andreas Papandreou; 
the' Greek.Prflne Minister; ways 
of confronting the ' Tnrklsh* 
actions. - •' * • 

An official government state- 
Cypriot stale, announced earlier ment said the Turkish- Cypriot 
In the day that he had actions were 'aimed at the seces- 
acceptcd the credentials of the sion of the occupied part of* 
Turkish' ambassador, despite Cyprus, in violation of UN- 
calls by the Security Council resolutions. It called on Sr 
and the UN Secretary-General Javfqr Perez de Catllir, the"UN. 
io freeze or retract last Novem- Secretary-General .to say which’- 
ber's unilateral decimation of • side Is undermining his attempts 
a breakaway state in the to break the present deadlock 
Turkish-held northern part of and restart talks 
the island 

The government of President 
yesterday's Turkish actions as 

It pointed- out tfiatr a -special 
UN envoy, Br Hugo'Gobbi, -was 
on an urgent mission7..to tfae 

Spyros Kyprianou denounced island at the request of-Sr ^ras- 
“ entirely Illegal, invalid and de Cuellar. This showed, it 
provocative. ” • 

There-was speculation that 
claimed, the Turkish side's, 
“total disregard for'theJntdrr. 

the Cyprus Government would national community and won 
request a meeting of the UN oruoion. 

Call to end bank cartel 

ore probably this 

zeade’s mayor event. 

j. G ood has anyona. received better 
aavlceT- -• /.;« 

£1,000 in Atlantic from 31st October to account-end ; 
13th April =: £462“ . . . ' 

£1,000 on th«!P- Oil Datahase- ^^ffi^h Risk: ** adv^ 
portfolio =^£2^60S> • . ; • • : ' 

. ITaw^ Iws- yiour EK^oJSch done over the pastraif' 
months? ' „ • 

- Fortm^hay, - OH' Database performs^ Ketof ^^i- to: 

^p&ndid ‘ tone to set about - taateg: sdt^ .' se^ 
rmoney; -'• ,-■ • ■■■'■ j- ■> v-y. 

£10 for trial issue to'Oil Database, P. Bl Middletnn. Cp^ Gmk,^ 
Eire. Tel: 6526Q1 or £22&pjL,&C Bankers Ordrir.12 

• backissues—£3fi&> • -:--L':-' 

BY BRENDAN KEENAN IN DU BUN 

A REPORT on tbe Irish banking 
system recommends that the 
effective cartel between the 
four clearing banks should be 
broken and that the central 
bank should end its tight con- 
trol of Interest rates. 

It was' prepared by Dublin 
consultants. • Davy Kell eh er 
McCarthy for the Irish Banks 
Standing Committee. The 
Irish banks are believed to 
broadly welcome deregulation. 

The consultants say that 
their recommendations, if im- 
plemented^ would create a more 
competitive and efficient bank- 
ing system, and that this-would 

have substantial, benefits- for 
the local economy. V • . 

The report also recommend*, 
that all financial institutional 
including building societies, fae; 

placed under tbe same regula- 
tory basis - and that att be 
treated equally.in terms of-taxi-'; 
tion and tax. exemptions for. 
savers and borrowers- 
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EUROPEAN NEWS 

Europe may press 
ahead with frigate 
study without U.S. 
BY BRIDGET BLOOM, DEFENCE 

EUROPEAN GOVERNMENTS 
are increasingly concerned at 
tne implications ior transatlan- 
tic arms production of the effec- 
tive U.S. withdrawal from a 
Nato frigate project last week. 

Nato ambassadors met in 
Brussels yesterday to assess the 
unpact of the UJS. action on. the 
future of joint weapons manu- 
facture. Their private meeting; 
though part of their regular 
consultations, took place amid 
widespread concern that the 
U.S. decision will adversely 
affect the climate of collabora- 
tion which, officials believed, 
had recently approved. 

Officials said yesterday that 
it called Into question TJ.S. sin- 
cerity in pursuing joint weapons 
programmes with its European 
allies on a basis of equality: 

Paradoxically, however, 
officials were also suggesting 
that the incident could 
strengthen the current drive to 
improve collaborative aims 
manufacture between European 
defence industries. 

Eight Nato governments had 
signalled their intention last 
week of signing a memorandum 
of understanding to cany out a 
feasibility study for a joint fri- 
gate. So confident was Nato that 
it could be signed that its Press 
department announced last Fri- 
day that it had been signed. 

The memorandum was 
actually initialled by all the 
countries except the U.S.— 
Canada, France. West Germany, 
Italy, the Netherlands, Spain 

CORRESPONDENT 

and Britain—last February, fol- 
lowing nearly two years of work 
involving close co-operation 
between national _ shipbuilding 
companies; as well as govern- 
ments. 

The U.S. bad asked-for'more 
time, hot the signing ceremony 
during the Conference of 
Nato's Armaments Directors 
(CNAD) in Brussels intended 
for last-Friday was to have been 
a purely formal occasion. 

However, instead of signing, 
Mr Richard Ddauer, Assistant 
Secretary at the Pentagon, 
tabled two pages of detailed 
“ clarifications" which Euro- 
pean officials said -vitiated the 
whole agreement. - 

. The text is said to be classi- 
fied. But officials said that the 
U-S. reservations called into 
question the principle of 
equality on which the frigate 
and other collaborative projects 
are based.. They cited as a key 
example U.S. unwillingness to 
share key technologies on an 
equal basis with, its partners, 
despite .the negotiated agree- 
ment that each partner was to 
have 12.5 per share in the pro- 
ject. 

The TJJS. action appears to 
have strengthened the resolve 
of the remaining seven partners 
in the frigate to go ahead with, 
the feasibility study for the 
3.0004,000 ton warship. They 
will renegotiate the memoran- 
dum of understanding, leaving 
the door open for the TJ.S. to 
return under the new condition*! 

China courts East Europe 
BY LESLIE COUTT IN BERLIN 

CHINA HAS sent a «™»!| but 
high-powered delegation to 
Eastern Europe to sound out 
prospects of improving relations 
with the Soviet Union’s Warsaw 
Pack allies. 

The delegation is headed by 
Wang Gingnan, chairman of the 
Chinese Society of Friendship 
with Foreign Peoples. The de- 
legation is currently visiting 
Poland and will go to East Ger- 
many, Hungary, Czechoslovakia, 
Bulgaria and the Soviet Union. 

Wang last year explained that 
China now regarded the East 
European countries as “social- 
ist'’ but not the Soviet Union 

because of its “hegemonistic” 
foreign policy. He noted this 
change in Peking’s policy had 
led it to having better rela- 
tions with Eastern Europe than 
with Moscow. 

China’s Communist Party 
genera! secretary, Hu Vaobang, 
recently sent a personal mes- 
sage to President Herr Erich 
Honecker of East Germany ex- 
pressing satisfaction over -the 
improvement in their relations. 
The message on this level was 
unusual as there are no party to 
party relations between China 
and East Germany or with any 
otVjn- East European Gomunist 
Party. 

Pravda call 
to close 
ideological 
ranks 
By David Buchan 

MR ANDREI GROMYKO, the 
Soviet Foreign Minister, 
arrived in Budapest yester- 
day lor a meeting of Warsaw 

Pact foreign ministers, as 
Pravda, the Communist parly 
newspaper, called for ideolo- 
gical solidarity within the 
Soviet bloc. 

The occasion of the Pravda 
article, and a similar one in 
the Czechoslovak party news- 
paper, Rude Pravo, was the 
anniversary of the final dis- 
missal of Mr Alexander 
Dubcek as Czech party leader 
on April 17, 1969. 

Both papers bailed the War- 
saw Pact invasion of Czecho- 
slovak! in August, IMS, as a 
triumph for “fraternal inter- 
nationalist aid.” leaving the 
strong Implication that any 
fresh attempts' at political 
liberalism In Eastern Europe 
would not be tolerated. 

Pravda said that the 1963 
intervention showed that 
Moscow and. its allies would 
not “leave a country In need,” 
if . “internal reactionary 
groups’* threatened it. Neither 
Soviet nor Czech newspapers 
referred by name to Mr 
Xhibeck. who has become an 
“unperson** 

c«iis for a closing of Ideolo- 
gical ranks within the Soviet 
bloc have accompanied the 
military “ counter-measures ” 
which the Soviet Union em- 
barked on last autumn in re- 
sponse to CA nduBe deploy- 
ments In Western Europe. 
The Soviet Union Is placing 
new missiles In East Germany 
and Czechoslovakia. 

While there Is no sign of a 
Soviet return to nuclear mis- 
sile talks with the UA, dis- 
armament negotiations are 
continuing'on possible reduc- 
tions of conventional forces 
In central Europe and on a 
ban on diwwiMi weapons. 

The two-day Warsaw Fact 
ministerial meeting, which 
starts in Budapest tomorrow, 
will have two western initia- 
tives In . these areas to con- 
sider. 

In response to an earlier 
Soviet draft treaty, a UJ3. 
proposal on chemical 
weapons is being presented 
this week In Geneva by Vice- 
President George Bosh. Mean- 
while, at the mutual and 
balanced force reductions 
talks (MBFR) in Vienna, Nato 
is tabling new proposals to 
try to overcome the previous 
deadVck over military data of 
the two opposing all lances. 

lull <•«< - .- . «■ 

Euro cinsrericy loans • 
deposit dealing - bond trading 

Deutsche Bank 
Compagnie Financiere Luxembourg 
Society Anonyme 

A wholly-owned subsidiary of Deutsche Bank AG. Frankfurt am Main 
Commercial Register Luxembourg B 9164 

25. Boulevard Royal - P.O.Box: 586* Luxembourg 
Telephone: 464411 - Telex: 2748 - Cable: deutschbankJux 

Financial Highlights 
- in millions of US-Dollars - 

as per the end of the financial year 
1982/83 1981/82 1980/81 

Balance sheet total 

Claims from money market transactions 
with banks 
Loans and advances to customers 
Credit volume 
Liabilities to banks 
Capital and reserves 

9,738 8.885 7.226 

1.128 1.527 1.129 
4.625 ‘ 4.670 3.683 
8.119 6.961 5.423 
7.614 7.186 5.694 

146 146 133 

Deutsche Bank l/l 
Compagnie Financiere Luxembourg IMJ 

WE KEEP YOU 
IN STYLE 

The toast of the town is yours. A superb location over- 
looking Egmont Park. First-rate business services. 
Celebrated restaurants. Sparkling hospitality, its no 
wonder your hotel is cheered by international business 
travellers. For reservations, telephone wur tovel agent 
or Hilton Reservation Service. In London, 631-17o7; 
elsewhere in U.K. Freefone 2124. 
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NTERNATEONAL 
BRUSSELS 
Where the world is tit home" 

Car orders plunge 
in West Germany 
BY JONATHAN CARR IN FRANKFURT 

DOMESTIC ORDERS for West 
German cars plunged last month to 
their lowest level for two years al- 
though foreign demand held up 
quite well, according to the Automo- 
bile Industry Association (VDA). 

The VDA which disclosed no or- 
der figures, attributed most of the 
fall to customer uncertainty over 
government plans to cut vehicle ex- 
haust emission. 

In particular there is no firm 
word from Bonn on what tax con- 
cessions may be available for mo- 
torists who buy vehicles with cata- 
lytic converters to help reduce pol- 
lution. 

In the VDA’s view, many poten-1 

tial car buyers are now hanging 
back to see exactly what will come 
of the Government’s scheme, first 

sketched out by the Interior Minis- 
try last summer and much debated 
since. 

New VDA figures show that a to- 
tal of 382,000 cars rolled off the pro- 
duction lines last month - 3 per cent 
(seasonally adjusted) down on the 
February figure but a rise of 6 per 
cent on March 1983. Commercial ve- 
hicle production is still very slgpk - 
at 23,600 down by 14 per cent on 
February and 10 per cent on March 
last year. 

Total vehicle production in the 
first quarter was up by 12 per cent 
on the same period of 1983 to 1.2m. 
Car exports rose by 9 per cent to 
607,600 while commercial vehicle 
exports dropped by 2 per cent to 
44,800. 

Slowdown in Swedish 
industrial production 
BY DAVID BROWN IN STOCKHOLM 

SWEDISH INDUSTRIAL produc- 
tion slowed in February but re- 
mained nearly 7 per cent above last 
year's leveL 

Seasonally-ad justed figures for 
February show a drop of 0.7 per 
cent compared with January levels, 
while production for the three 
months between December and 
February was virtually unchanged 
against the previous three high- 
growth months, reports Statistics 
Sweden (SCB). 

The decline comes on the heels of 
unexpectedly high autumn produc- 
tion last year. "We foresee continu- 
ing rapid production increases,” 
said a leading economist with Skan- 
dinaviska Enskilda Baaken, Swed- 
en's leading commercial bank. 
This is a temporary phenomenon.” 

He noted sharp increases in or- 
der intake (especially in export or- 

ders for the engineering sector), 
higher employment and invest- 
ment. and a decline in stocks. 

A Swedish Finance Ministry 
source said the figures did not 
change foe Government’s predic- 
tion for 6 per cent industrial growth 
in 1984. 

The preliminary SCB figures 
show production in the engineering 
sector (excluding shipbuilding) de- 
clined by 1 percentage point during 
January but was up 11 per cent over 
the previous year. Tbe three-month 
December to February production 
figure grew only 2 per cent com- 
pared with the 7 per cent advance 
in the earlier period. 

Sawn timber, paper and card- 
board production was ahead by 5 
per cent in February, while pulp 
output declined by 8 per cent 

The Federal Republic of Nigeria 
Refinancing of Short-Term Trade Arrears 

During the last few weeks the Federal Military Government of 
Nigeria has been holding detailed discussions with Export Credit 
Agencies and major suppliers of goods and services who have large 
amounts outstanding from Nigeria on ways of settling the arrears of 
short-term trade payments which have built up as a result of 
constraints on foreign exchange resources at the Central Bank of 
Nigeria. 

Agreement in principle on an arrangement to give effect to this 
settlement has been reached with creditors in respect of very 
substantial arrears, and the Federal Military Government of 
Nigeria is now offering all eligible creditors (other than U.S. 
persons) who have short-term arrears due to them the opportunity 
to participate in the same arrangement 

Creditors, including banks, (other than U.S. persons) claiming 
receivables due from Nigeria can freely obtain details of this 
arrangement contained in the Central Bank of Nigeria Circular 
dated 18 th April, 1984, which is available for collection in person 
or on written request from the most convenient to them of the 
offices listed below. 

This Circular sets out the relevant procedures and includes 
provision for eligible creditors (other than U.S. persons) to lodge 
with The Chase Manhattan Bank N. A, London, as Reconciliation 
Bank, by 30th May, 1984 a statement of their claimed arrears for 
reconciliation and for approval by the Central Bank of Nigeria, and 
for them to accept the terms of this arrangement 

Offices: 
The Central Bank of Nigeria, Lagos. 
The Nigerian High Commission, London. 
The Nigerian Diplomatic Missions in France, Germany, Hong Kong, 
Italy, Sweden and Switzerland. 

^DAEWOO 

When a company calls Daewoo, 
there are 70,000 reasons why. 
Get to know the people at Daewoo, and you’ll see 
the reasons more and more companies are 
calling the company few had even heard of. 

You’ll see the exceptional dedication and 
energy that’s brought Daewoo over $4 
billion in annual consolidated sales 
in just 17 years. 

You’ll also discover the talent and 
innovation that have allowed us 
to expand into dozens of new 
fields, making Daewoo one of the 
largest, most diverse multinational 
companies in the world. From 
shipbuilding to textiles, our global 
operations are growing more successful 
each year. 

And you’ll find insight and foresight, two 
more reasons our well-trained people have been 
able to earn and keep the trust of an impressive 
list of prominent companies. The kind that 
demand a lot from their partners. 

The fact is, people are Daewoo's greatest resource: 
So the next time you need good partners, no 
matter what your project or problem, look for 
good people. 

There are 70,000 of them at Daewoo. 
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"Northern Ireland's skills and 
ere vital ingredients 

for oar competitive edge/' 
Norman Mischief, Chairman, Hoechst UX 

Sounds surprising? 
Please judge us on the facts. 

Sailing, Belfast Lough 

Fact l 
On the banks of a German fiver, over 100 years ago. four enterprising 
young men started a business. Beside the river Main they founded a 
small dyestuffs factory which has now grown into one of the world’s 
leading chemical companies. That company’s name is Hoechst. 

Today Hoechst markets a huge range of products including dyestuffs, 
pharmaceuticals, plastics and veterinary products. But perhaps one of 
its best known names is Trevira ®. Trevira 9 polyester fibre and yams 
are well known for their uses in clothing, home textiles and industrial 
textiles. Trevira ® yam and technical monofilament yams are produced 
in Northern Ireland, where Hoechst relies upon the skill and efficiency 
of its workforce to maintain competitivenes&in today’s man-made 
fibre markets. 

Fact 2 
Luckily, the good news about Northern Ireland's high productivity 
travels almost as fast among some industrialists as bad news does in 
the media, which perhaps explains why 100 plants have set up almost 
unnoticed in Northern Ireland in the last 10 years. European companies, 
like Hoechst, STC and Philips, have joined many successful American 
companies, including Du Pont and General Motors, in judging Northern 
Ireland on its merits. They are delighted with the results. ■ 

Fact 3 
A technically gifted workforce and a unique relationship between 
unions and management results iu consistently good industrial 
relations and productivity. For example, in 1982, an average of less 
than one hour per man per year was lost due to industrial disputes of 
any kind. 

We have an efficient infrastructure; our ports, airports, roads, telephone 
and telex are geared to modem business needs. Their consistent 
reliability makes first class delivery performance possible for every 

a company looking to both short-term and long-term profits, our 
mcial package is irresistible. Your fixed capital costs can be reduced 

Fact 4 
We have < 
and telex are geared to modem business needs, 
reliability makes first class delivery peri 
company operating in Northern Ireland. 

Fact 5 
For* 
financial package 
by up to 90% and many companies pay no Coporation Tax. 

Fact 6 
Sailing in Northern Ireland’s coastal waters is only one of many leisure 
activities enjoyed by foreign executives and their families. Infant sailing. 
is an extremely competitive sport in Northern Ireland with, regular 
racing and even flotilla cruising to nearby Scotland, Isle of Man, 
England and Wales. Often executives ana their families like the lifestyle 
so much that they are reluctant to return home even to accept 
promotion. 

Fact 7 
Our researchers tell us you may not believe these facts at first! So why 
not accept this challenge from companies which have already 
committed themselves to in vestment in Northern Ireland—“Visitizs V4J . 
and we’ll show you the facts". To arrange a visit to a successful company - 

..in Northern Ireland call or write to John Hughes at die address below. ..... 

Northern Ireland 
Judge us on the facts 

Industrial Development Board for Northern Ireland • Ulster Office • 11 Berkeley Street • London ■ WlX 6BU - Telephone [01) 493 0601 - Telex 21839 ■==* 

EUROPEAN NEWS 

Anthony Robinson describesthe rise to 
prominence of Mikhail Gorbachev 

A Soviet heir both 

THE SOVIET UNION not only 
gained a President at last 
week's session of the Supreme 
Soviet in Moscow—it was also 
presented with an heir-apparent: 
Miirhan Sergeevich Gorbachev. 
Because the Soviet system has 
DO provision for a. deputy 
leader, rank has to be deci- 
phered from physical position at 
official line-ops, signatures on 
obituaries or' decrees ■ mid 
general demeanour inpubllc. 

On all these counts,. MrGor- 
baefaev. 53 last month, most now 
be considered number two- in 
the. Soviet hierarchy and: the 
nearest thing to- an appointed 
successor that the Soviet Union 
has ever seen. 

In trying, to assess the 
strength of Mr Gorbachev's 
claim to the Soviet throne J* Is 
important to recognise that be 
is not the chosen heir of Mr 
Konstantin Chernenko, the pre- 
sent leader, bnt of‘Mr Yuri 
Andropov, Mr Chernenko’s pre- 
dp-wssor. But he is not the first 
heir apparent .to emerge during 
the 67 years of the Soviet state, 
and the fate of previous young 
hopefuls is not reassuring. 
• Lenin’s choice of successor 
was not Stalin, -but a brilliant 
party intellectual, Nikolai - 
Bukharin, who he described 
affectionately as “the darling of 
the party." The ruthless, rude 
and scheming Stalin . first 
elbowed aside, and then 
physically, annihilated Bukharin 
along with aB his other real or 
potential rivals, from Zinoviev 
to Trotsky. 

Uke most great men, Stalin 
surrounded hiiraelf with 
mediocre men and sycophants, 
and groomed one of these, the 
colourless Georgi Malenkov, to 
succeed Mm Malenkov’s 
moment of glory was. brief. He 
became of-the-Council 
of Ministers, effectively Prime 
Minister, on Stalin’s death, leav- 
ing the party in the hands .0* * 
committee of five men, who 
included Khusehev. a- much 
tougher and wily figure than 
Malenkov: The- latter was 
stripped of power in 1956 and 
banished to Ust-Kamenorak in 
Siberia, where he became man- 
ager of the local hydro-power 
station; 

Kfarnschev’s eye was caught 
bp a Slightly flash, gregarious 
and craggily handsome young 
man wrtir a- reputation as a 
womaniser bat. also as an effec- 
tive and well-liked local party - 
hf«s L „ TT?H name was Leonid 
Brezhnev. • ^ .• 

In the end,-Brezhnev played 
the 'role of .-Brutus in tee 
Kremlin coup of October 1964, 
masterminded- by veteran 
ideologue Mikhail Suslov. He 
emerged first as primus inter 
pares with Alexander Kosygin 
and Nikolai Podgomy and 
ultimately as leader in his own 
right. 

Having betrayed the confi- 
dence of his- own patron, 
Brezhnev was clearly deter- 
mined not to suffer tee same 
fate himself. The current 

Mr Gorbachev: unscathed 
by thatrauma of'war. 

dearth of experienced, middle- 
aged leadership is tee result.: 
When he did finally decide to 
select an heir, he chose Kon- 
stantin Chernenko, who was. 
only, tbiree years younger than 
himself and n trusted -cosifidaxrt. 

When.' death. finally claimed 
Brezhnev- in- November 1982. 
Mr Chernenko was passed over 
In favour of Yuri Andropov, 
the man who had the confidence 
of the main ** kingmakers ”— 
Andrei Gromyko, the Foreign 
Minister and. Dmitri Ustinov; 
Minister of Defence. 

As Andropov's health waned. 
Mr Chernenko1* star waxed 
again.. Many, felt that. the. Com- 
munist' Party bad been down- 
graded by. the appointment of 
Andropov, a man. whose..power 
base did. not lie in the party 
but in-tee security and military 
establishments. Their Influence 
had been seen to .grow alumv 
togly. no doubt to many in tee 
party, tee traditional source of 
power.'- 

These resentments were too 
strong to be ignored. on 
Andropov’s death. At the same 
time, the brevity of his tenure, 
a mere IS months, meant that 
his own. candidates for the 
succession, notably Mr Gorba- 
chev (who also presumably has 
the support of the kingmakers), 
had not yet had tee thne.to 
build up or- consolidate their 
own power. 

Mr Gorbachev's - climb to 
eminence tMgpn. fat 1971 when 
this, ambitions young, lawyer 
from the- Stavropol area at 
Southern Russia, entered the 
central committee in recogni- 
tion of his role as local party, 
secretary: Stavropol is.a fertile 
breeding: gepimd for Soviet 
leaders—bote wtwmii Suslov 
and Yuri Andropov had' dose 
links with the area. - 

It Is also one of the most 
fertile agricultural areas. A 
party secretary there has to be 
well versed in the reality of 
Soviet agriculture, -and able to 
deliver the harvest if he. is to' 
survive. Mr Gorbachev brought 
to the Job not only hia training 
ag a lawyer but also the 
theoretical knowledge he gained 
by taring a correspondence! 
course at the Stavropol Agricul- 
tural Institute after graduation 
from. Moscow- State University 
in 1955. . '. 

His achievements were such 
that in. October 1978 he was 
brought to Moscow and made 

central, coipgirti**** secretary' for 
agriculture following, the fieath 
of Politburo agriculture 
specialist Fyodor Kulakov. Two 
years later, be took: over his 

- predecessor’s vacant Politburo 
chair as welL 

. The Act teat he has Survived 
five bad harvests in a row is per 
haps the biggest single pointer 
to the security of his hold on 
power. While Mr Brezhnev was 
alive be kept a low public 
profile and sax, plump, balding 
and inscrutable through public 
apeparaaees .witb other leaders, 

Physically he remlndsooe of 
the American actor Bod Steiger 
when he played A1 Capone a 
decade ago. Recently- he has 
taken to wearing glasses in 
public and as he has grown 
balder--a large strawberry 
coloured birth mark has become 
more prominent on his upper 
forehead. Tike most Soviet 
leaders, little is known about 
his private life. 

His wife has been seen bv 
foreign diplomats’ wives and is 
described- by one as "elegant, 
beautiful and dripping with 
jewds.” She did not accompany 

■ him however on an official visit 
to last May when he 
impressed h» hosts as a bright, 
welt-informed and sophisticated 
operator. Significantly his trip 
to Canada was extensively tele- 
vised In the Soviet Union. 

-One of Mr Chernenko's 
greatest-setbacks is that he is so 
obviously a domestic product 
uuHkeiy to travel well or im- 
press foreigners. Hr Gorbachev 
is being groomed as -a future 
world class stetesn&n: who is 
likriy to appeal - to-miteons of 
Russians^, who-long for their 
country to be respected abroad. 

At the same time his range 
of domestic duties has been 
steadily extended beyond agri- 
culture and the economy to 
party ‘ - ’ organisation-— he 
organised the recent internal 
party elections for Andropov 
—and now- foreign affairs and 
Ideology, following his appoint- 
ment last week as chairman of 
tiie.--foreign affairs commission 
o£tee Supreme Soviet. 

On present foim Mr Gor- 
bachev now looks unassailable 
—barring accidents and the un- 
predictable. One oT tee main 
questions now is whether Mr 
Chernenko wDl remain as 
President, party leader and head 
of the armed forces until death 
or whether we are witnessing a 
conscious attempt to bring more 
order and structure into the 
Soviet system.. 

Mr Chernenko might yet go 
down in history as tee first 

.Soviet leader voluntarily to 
relinquish all or part of bis 
powers in favour of a chosen 
successor. • If this happens Mr 
Gorbachev looks like being, the 
first beneficiary—but such a 
move would mark a significant 
evolution in Soviet political 
practice. It would also bring 
to power the first Soviet leader 
innocent of - complicity in 
Stalin’s- crimes and relatively 
unscathed by the trauma of 
World War Two. 
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Thyssen Information 
After the heavy burdens with 

which the Thyssen Group was 
confronted in 1982/83 in its steel 
divisions and at The Budd 
Company, a clear upward trend 
has established itseif throughout 
the whole Group. Thyssen’s 
external sales worldwide rose 
during the first half of fiscal 
1983/84 by 13 % compared with 
the corresponding period 
last year. 

Sales of the steel division rose 
by around 17 %, with production 
increasing considerably. Steel 
prices continue to lag behind, but 
the trend has turned upward 
since the beginning of 1984. The 
first steps of the division’s adjust- 
ment programme involving a 
further substantial reduction in 
capacity have already been 
implemented. Upon their comple- 
tion our crude steel capacity will 
amount to only 11 million tons 
per year and the steel division’s 
labour force will be decreased 
by a further 10,000 employees. 

The results of our specialty 
steel division have improved 
appreciably. Demand has 
greatly increased, and prices 
are also gradually improving. 
So far during the course of 
1983/84 sales have risen by 30 %. 
This division, too, is still under- 
going adjustments. 

The capital goods and manu- 
factured products division 
increased its sales by 12% in the 
first half of 1983/84. Thyssen 
Industrie’s sales and incoming 
orders were below last year’s 
level. Some business sectors, 
such as Thyssen Nordseewerke, 
are undergoing a process of 
adjustment Profitable compo- 
nents and systems such as 
those at Thyssen Maschinenbau 
and Thyssen Aufzuge are 
being expanded. 

Business at Budd is showing 
a strong expansion in the first half 
of 1983/84, with the increase in 
sales amounting to 34% in terms 
of US dollars. Following the high 

losses of the past two years 
positive results, with the exception 
of the transit division, can be. 
expected at Budd for1983/84. 
The loss of the transit division in 
1983/84 will be substantially 
reduced as compared with that of 
the previous year. Nevertheless, 
it will again prove a burden on 
Budd’s overall result 

in our trading and services 
division expansion is continuing. 
Sales during the first half of 
1983/84 rose by 12 %. All ot the 
division’s business sectors con- 
tinue to be profrtafcje. Thyssen 
Handelsunion, one of the largest 
trading companies of its type in 
Germany, is a particularly stable 
sector of the Thyssen Group 
which promises further growth 
for the future. 

THYSSEN 

Intensive efforts are being made view, and leaving aside the steel 
to eliminate the weak points irv division, Thyssen’s worldwide 
the steel division and at Budd. - results for fiscal 1983/84 will be 
Seen from the present point of • more orless balanced. 

Thyssen worldwide 1982/83 (October 1,1982- September 30,1983) 

Total sales of the divisions 
Steel 
Specialty steel 
Capital goods 
and manufactured 
products 

DM 7.9 biff. 
Dirt 2.&biH. 

DM 9.1 bill. 

labour forces . 
annual averager 

139,200 

Balance sheet items 
Balance sheet total DM 17.8 bill. 

services DM 15.2 bill. Stockholders’ equity DM: 2.8 bill.' 

Total sates 
Thyssen Group ■ 
Intercompany sales. 

;bM35;0biiL 
DM 6.0 bilL 

Capital expenditure DM 963 mill. 

Depreciation and 
amortization . . DM 1.144 milL 

External sales 
Thyssen Group DM 28.4 bSL 

Deficitasper ‘ 
balance sheet . - VM ,. \AQ milt. 
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OVERSEAS NEWS 

The deadly effect of Gadaffi’s Third Universal Theory Optimistic 
mood for 
Reagan visit 

PEKING — Presiden Reagan’s 
visit to China is likely to 
enhance prospects for farther 
U-S. Investment and joint 
business ventures, a Chinese 
official said yesterday. 

An official of the Ministry of 
Foreign Economic Relations and 
Trade struck an optimistic note 
despite the recent stalling of 
talks on a key Sino-U.S. invest- 
ment treaty. 

He was quoted by he official 
New China News Agency as 
saying hat by the end of 1983, 
U.S. companies's invested 
$676m (£482m) and had 21 
joint ventures in China, 

Hts comments were made 
public n U£. officials entered 
a second day of talks aimed at 
securing a nuclear co-operation 
agreement with China before 
Mr Reagan’s visit at the end of 
the month. 

The proposed nuclear energy 
pact could clear the way for 
billions of dollars of business BY ROBERT COTTRELL IN PEKING 

SmnSf* *35t^ SxSneaS ZHAO ZIYANG- 7*™ Minister Chinese leaders in Peking, in a compete against _ European - rhiT,a tnlri Sir 9irn«ri nHnnnslIv 

BY ROGER MATTHEWS, MIDDLE EAST EDITOR 

THE OUTBREAK of Libyan 
violence on the streets Of 
London yesterday can In large 
part be blamed on the " Third 
Universal Theory” and its 
author. Just over seven yean 
ago, the fertile brain of Col 
Afuammer Gadaffi, the Libyan 
leader, produced this blue- 
print for ushering in what 
was euphemistically described 
as “ a new era In domeeraey.'1 

The Third Universal Theory 
did away with ** professional 
politicians and bureaucrats.** 
who would, it said, obstuct 
and distort the will of the 
people. la their place, a sys- 
tem of direct democracy was 
set up. which replaced all the 
traditional mechanisms of 
government with “ popular 
direct authority" expressed 

through a congress and com- 
mittees. 

The latest enactment of the 
law appeared to have taken 
place on February 22, at the 
Libyan People's Bnrea (for- 
merlv the embassy) in 
London. A group of Libyan 
students walked into the 
building, ejected the head of 
the People's Bureau and other 
members of bis staff, and 
declared that they were plan- 
ning “ to reevaluate relations 
with Britain, which has given 
refuge to criminals wbo are 
enemies of the Libyan people 
and which has gone along 
with American policy in the 
Middle East." 

On March 10. bombings 
aimed against Libyan dissi- 
dents began in London and 
spread the next day to Man- 

chester. The British Govern- 
ment warned Libya that 
further attacks could 
seriously damage relations 
between the two countries 
and stressed that it would not 
tolerate the use of violence. 

There was considerable con- 
cern in Whitehall about the 
activities of the “students” in 
the embassy building in St 
James's Square and no con- 
vincing reassurances had been 
received from Tripoli. 

Col Gadaffi Is not alone 
among heads of state in wish- 
ing to hunt down his oppon- 
ents abroad. But the very 
nature of the Libyan 
Jamahiriya (the State of the 
Masses) is that it does not 
admit the possibility of 
opposition, at least in the 
mind of its originator. 

A former diplomat who 
served in Tripoli said yester- 
day: “The silencing of 
dissidents is a fundamental 
requirement for Gadaffi. Mo *s 
psychologically incapable of 
accepting that there are 
Libyans who believe he is 
wrong- Their existence is a 
denial of what be thinks he 
has achieved." 

The Third Universal Theory 
is a handy weapon for remov- 
ing anyone within the Libyan 
power structure whose 
loyalties have been doubted 
or actions disapproved of. 
Thus Col Gadaffi may claim 
he did not order die takeover 
of the London people's 
Bureau, but that it was the 
will of the Libyan masses. 

This “wflT* was expressed 
recently in Tripcfi when a 

mob marched on the Jor- 
danian embassy and horned It 
to the ground because they 
disapproved of King Hussein* 
policies. 

“These people believe that 
what they are doing " Is. 
perfectly acceptable and 
correct’’ said the former 
diplomat "They get sent to 
Loudon as “students.” They 
Know virtually nothing about 
the rule of law as it exists 
here. 

“They react instinctively^If ■ 
yon are supposed to be. hunt- 
ing down enemies- of Libya . 
and yon find one, then you 
shoot” 

. - CoL Gadaffi’s rejection of- 
accepted . Western farms of 
fnternatfcmaF behaviour- and 
His padonite obsession with 

Howe meets Chinese leaders 
A Chinese Government spokes- 

Asian economies helped 
by recovery in West 

BY EMILIA TAGAZA IN MANILA 
mnmifaofiirer! aireadv involved of China' yesterday told Sir visit aimed principally at discus- man also confirmed yesterday __ . . , 4 
r to auSSr Geoffrey Howe, Britain’s sing the outstanding elements that Sir Geoffrey will meet Deng THE NEWLY industrialising Korea recovered to an 87 per 

exporting his revolution has 
ensured that Libya is rarefy 
far from the main trouble 
spots Of the Middle East and 
Africa. 

It Is still heavily Involved 
is Chad: it was last month 
accused of attempting to. 
bomb a radio station in 
Sudan; during the January 
riots In Tunis; a Libyan team 
was said to have blown-up an 
oil pipeline, and "hit squads" 
are alleged to have-been sent 
to the U.S. ■■ 

Although the- British. 
Government wffl obviously 
have to react firmly to yester- 
day*s events, it wEl also have 
to act in the knowledge that 
the unpredictable Col Gadaffi - 
is host, to several thousand 
Britons1. working In - bio. 
country.- • . 

Japan and tLS. 
still apart 
over binding 
By Mohamad Aftab In Islamabad 

Murder trial 

corruption 
Inquiry 
By a Special Correspondent 
in Hong Kong 

THE PUBLIC trial to establish 
who strangled Malaysian banker 
iir Jalil Ibrahim last July and 
dumped his body In a banana 
grove was- told yesterday that 
other- Malaysian bankers here 
Were being investigated at the 
time by the Corruption Com- 
missi on- 

On trial is Mr Mak Foon 
Than, -32, who hos denied mur- 
dering Mr JaliL wbo was one of 
two assistant general managers 
of Bank Bumiputra Finance, a 
wholly owned subsidiary of the 
Bask JSuatqsztra Ja Malaysia. 

On' Monday, in* his opening 
address* the Crown prosecutor 
sought to establish - aldose Jink 
between the murder of Mr 
Jalil and a loan being nego- 
tiated - for the benefit of. the 
now-defunct Carrian Group and 
Mr-George Tab, its chairman. 

XJnder cross examination yes- 
in namtiitinnc fnr nuripsr ‘-■eanrey uowc, on tain s sing tne outstanding elements tnat sir lieoerey will meet Deng «roNcmPR A ar F effortn trill , ,v~ rrlnTl 

f nuclear Foreign Secretary, that a setUe- in Hong Kong’s future admini- Xiaoping, the Chinese leader, countries of Asia recovered last cent growth compared with 5K herMufiwlto^hSSle'tto 'wSR* projects.  nn>ni nr th* Hnm> ctr^tin., mwhM. .ho ♦«„ muntinn.iiw ■ per cent. stwi oe required toonage tne banks other assistant general T-up h^int> ment of the future of Hong stratum on which the two this morning, before flying to year from the exceptionally P®1 ceBt- 
ine nuuedc ae>ii la utnug irnn„ ,„;u <• «ka n... n.  n. u.. n*.,uK inoo T. mv. .. 

held^up*1 *beca use^Peki*ng “does Kong will “ promote the existing countries have yet to reach Hong Kong. On Monday,’Sir low growh rates of 1982. In The ADB said, however, that SanSTmwfta^STsupSiOT 
not agree to a U.S. condition for **”*?“■; .. . Geo*?* met _ Wu Xueqian. Us growth rates declined in Burma. replenJahmenTof International SmJS manager Mr Ibrahim Geoffrey met (Vu Xueqian, its annual report, the Asian growth rates declined in Burma, renlenishment of International munswr u, JWL.J 

roonhoringVrey ChineM^repro* I Britain and China to a new In rounds of diplomatic talks China's Foreign Minister. Development Ban£ the major Nepal, Sri Lanka, Fiji and the 'SHSS£ESAsswdatiXidSSs 
Of Srtt SarX held int^t^ ^ July TMd» in addition to,aao uMM JSSft .-JS*2S **£* S ^pleL^a^ieetive ^^"beSuT^wi 

from U.S.-built reactors. two sides have sincerity and last year, Britain 
The treatv was to have been work in a spirit of mutual trust believed to have acceded to councillor responsible fo 

initialed here bofer Mr Reagan’s il yrill be highly possible to China’s general intention of Kong and Macau affairs. 

is widely he met Ji Pengfei. Peking state region, attributed the recovery Philippines. thestT countries SitaltaSSSTforttTKS S“t^bTSSnSwS S 
acceded to councillor responsible for Hong ^ a d«aind in the were adversely affected by & - - K KmJstaSSESESooS 

countries’ major markets in the severe drought and inclement 
in lUditru utrrc uuicr inr atutidu a . . “ .   __ —  ^     . « -   _ . : —   i HLT uuuioui' IPU>MI AVHHIU 

trip starting on April 26, but achieve an early and satisfactory resuming sovereignty over Hong officials say this round of weatte^slowing down agncul- Pakistani Finance Minister, who r r® .  ’ . cnhifmn nf thp niiKtmn nf Wnnp Vnnp fn 1007 whon Rritain's J . r CXDOrtS and ID I0C3I mantafai*- firrai nrmfnrhnn Tn thp raw>  • . TTT u 
more work on it is now needed. 
• Japanese Prime Minister 
Yasuhiro Nakasone wants to 

solution of the question of Hong Kong fn 1997. when Britain’s s
texports and in local manufac- turai. production. 

Kong." lease over most of the colony “2SH and demand. . of the PhUippines.« 
According to a spokesman for expires. China says it will then nf^J.nioSS.taiteTra Hong Kong showed the most meats problems Yasuhiro Nakasone wants to ot diplomatic talks on points rwng awwa me most 

settle all Japan’s economic dis- gw Chinese Foreign Minirtpr. grant Hong Kong_ an autono- SuJS be resolreA Such State Somatic revival, -with an 
putes with the U.S. and West- 
ern Europe early in May, he 

Bank- ■  ■“ Hone Kong’s Independent Com- m inclement Mr Ghulam- Ishaq Khan, mission, against Corruption. 
1 fSTthfSS Finaace.MjIsteri who Mr chin said he had been ln- 
eSernSS? ^ chairman of the World structed by the chairman of Bank’s development committee, BMp. Mr. Lorraln Osman, to .nmaerea made th^e remarte- on^ his implement a4Hra <£2^6m) loan 

return to Islamabad from chair, to Carrian. (Carrian is believed 

Japanese reporters in mutually 

\-iuucac IUICI6U oiijr. guuiL uuuB -till tn k. resalvpd Such no infs uramauv revival, W1UI an return to Islamabad from Chair-: t«hnTian ffarrran hplimrAH 
Sir Geoffrey then told Zhao that mous, toough not independent, jndude Hong Kong's polio- economy that grew by 5.9 per The ADB’s own lending ing a committee session in to owe the Malaysian1 bank 
he also hoped for an “ early and administration for at least 50 IOST cent compared with a 1982 activities and equity invest- Washington last weekend. The ££ 

Tokyo yesterday. 

*d for an “ early and admimrtration for at least 50 ing^a legal system aftw-1997 cent compared with a 1982 activities and equity invest- Washington last weekend.. The several : humired mimon doC 
satisfactory agree- years. Sir Geoffrey is likely to K ^ growth rate of 1.1 per cent, meats in the Asia-Padfic area co^ittee comprises 22 finance million 

Wtinn TT/mo’c fiifuro u11ur?A fA thic citiiafinn in a nr«e Diina fiac cnf a HppHTino of CinMnnrd'b M»nTiAmir oronr Viw A. #« AL. . A O •   r . “ mem?l OQ Hong Kong’s future. allude to this situation in a press China has set a deadline of Singapore's economy grew by grew last year to $1.9bn, a 9.6 ministers. 
Yesterday was Sir Geoffrey's conference in Hong Kong on September for the announce- 7.9 per cent compared with 6.3 per cent increase over the pre- 

second day of meetings with Friday. ‘Ffl ment of arrangements * per cent in 1982, while South vious year’s lending of $1.7bn. 

The fastest, most accurate 
foreign exchange transactions 

are nowbeing made 
By a mouse. 

.... J ' - 

- .... v- " ■■■■■■■'..'W' 

JLn a forejga exchange market tfaatfhictuates by the 
minute, seconds can make die difference between profit 
and loss. Errors are just as costly. 

That’s why Bank of America introduces the mouse. 
Not just an ordinary mouse. But a very clever one that 
runs the most technologically-advanced foreign ex- 
change position-keeping system in the worid. 

By moving this mouse, a special light-sensitive 
pointer; across a color-coded electronic pad, traders can 
instantly execute, record and save every transaction. 
'While handling up to three currencies simultaneously. 
And, because the position in every currency is instantly 
updated, you get the fastest, most precise quotes possible. 
And the most complete analysis of worldwide market 
activity- 

Bank of America’s Los Angeles Trading .Center is 
rapidly becoming one of the most active worid financial 
centers because of this remarkable system. And that’s 
only the beginning. ‘Within the yea^Borik of America 
will install sy stems in San Francisco, New York, Chicago 
and Toronto. 

And soon an interactive on-line trading system will 
be available that gives you immediate access to Bank erf 
America’s network of trading rooms in maj or money 
centers worldwide. So you can make your own foreign 
exchange transactions. In your own office. 24 hours a day. 

For a foreign exchange service designed to serve you 
better now—and in the future—look to Bank of America. 

Look to the Leaden" 

m 
Bank of America 

“HKfieT _r- 4. - - Mr Chin described the S4m The Japanese Pariiament is loaJ1 as “an imdEual traiisac- 
Iikely to consider legislation for; ^ Osman, the-chair- 
its World Bank fnndins next had written on the bottom 
week and the Congress in *. ^ letter: “ Henry, - imple- 
the coming few weeks, Je sffidL- meat this immediately.” 

tH1® ^EftESS Mr Chin admitted that he hod 
S.nb?'4 isaid to a colleague: “Shir, why 
“pD,W sh^ST^ate-S « 1 ee, awolvea with 

the Europeans. Mr Khan said 
Washington would prefer that came^t0 *“1“ office ma the 
before Japan tobk this decision SffS^^^SSSkbl!C& 
it would first open up . its 
domestic markets and allow the Safc'JKflPWSTiSUS 

^he^^er also ala ttot 
the committee 11 noted that ^ * 
economic recovery in tiie ln- -*PPH»ye aH new loans, 
dustrialisedna^s was pro- ■ At this point, .added compleri- 
ceeding "at a pace faster timn 1x1 S' 
foreseen last year” BuL ready convoluted case. Mr Jalil, 
S^Sfm^rs/pSticuS Am man who ropld authorise 
those- from the developing had been lured to a lo^ 
world, thought that ’the spread 
of the effects of this recovery travellers cheques for what he 
to their economies is limited." 

The committee, Mr Khan 
said, urged Western nations to 

understood to be a visiting 
Malaysian businessman with 

barriers The •. prosecution maintains 
imports from developing the alleged prominent 
nations and to step up. resource - businessman was, in fact, the 
flows, including commercial and 
concessional loans, particularly 
to sub-Saharan countries. 

accused. 
Questioned by the defence 

yesterday, Mr Chin said he knew 
He also expressed his “grave nothing about Hong Kong busi- 

concern over the- fact that -the nesanen putting . funds into 
growth in most non-oil -develop* hanks in .Malaysia to protect 
ing countries was less tha™ i their business interests. 
per cent in 1983.” below their 
population growth. 

India may call 
conference 

- NEW DELHI—-India is con- 
sidering a proposal to invite 

He also denied any know- 
ledge of enterprises such as 
Carrian handing out commis- 
sions to anyone who could 
arrange dealings with Malaysian 
banks. He said he had never 
received a commission for any- 
thing. ' 
. In reply to questions, he 

finance ministers of developing surmised that Mr Lorrain 
countries to meet in New Delhi Osman, chairman of BMF, might 
to discuss reforming Inter- have fllown to Hong Kong from 
national monetary bodies, Kuala Lumpur specifically for 
Finance Minister Pranab Muk- the 34m loan to Carrian 
herjee said yesterday. (described on Monday as “ very 

He told journalists that inter- important” In the attempt to 
national bodies have failed to salvage Carrian. The loan was 

. respond adequately to Third obtained, but Carrian collapsed. 
Worid requests for aid. Mr Chin said that when Mr 
said India faces uncertainty Jalil did not return from his 
over maintaining its present trip to change travellers cheques 
share of aid because of a cut in across the harbour, he went 
contributions by donor coun- ahead and authorised the loan, 
tries to the International Deve- The prosecution maintains that, 
lopment Association, the World by then, Mr Jalil had been 
Bank's soft-lending affiliate. 
Reuter - 

strangled with dressing gown 
cord. 

Beirut crossing reopened 
with new mo posts 
BY NORA BOU5TANY IN BEIRUT 

THE ONLY access road linking 
mainly Moslem West Beirut 
with Christian East Beirut was 
reopened.1 to . traffic yesterday 
amid signs of guarded optimism 
on the cessation of hostilities. 

French observers inspected 
two- high-rise buddings on both 
sides of the Green line dividing 
the city. The Rizk in the East 
and the Murr in the West, mili- 
tary status symbols for whoever 
controls them,- will serve as 
spotting - sites .for ceasefire 
violations; The white^eimeted. 
French observers will take up 
positions in the upper storeys of 

the Skyscrapers, according to a 
plan drafted by the Lebanese 
multi-factional security com- 
mittee. '• 

- Beirut, was generally calm 
yesterday, with progress 
reported in talks between 
Lebanese Druze opposition 
representatives and Syrian Vice- 
President Abdel Halim Khad- 
dam in Damascus. A reform 
package was reported to be in 
the making between Lebanese 
President Amin1 Gemayel, the 
opposition and the Syrian 
regime. ' No ■ dntaiic were 
divulged.. 

Nkomo criticises black 
oppression in Zimbabwe 

BCk JOSHUA NKOMO, ZUBT covered that people can get 
babweV opposition leader, said their” ffreedom from colonial 
m London, yesterday that .'the .masters^ and find themselves 
past three years in Zimbabwe tntfree: 
had -been worse than the 33. He; said he had not been able 
year&Jn which he fought against. tblhold a meeting for. the past 
white oppression.. . ' ; -'four years in the capital. 

He said: And that'included;. Harare. “People are being 
having been detained for ll ..-detained without trial. People 
years-and in exile for half of are . being tortured. We have 

^Jne’” , , independence and freedom from 
The nationalist leader was in our-colonial masters. But there 

London'-to launch his took, axe ''failings within- Us. 

** 04 ^ • ■ ■ "Wheh-I criticise these things Mr.Nkomo told a Press con- .1 am .not- criticising Robert 
ference that as .a nationalist Mugabe and his Government. I 
leader be bad. not been fighting; ■am-fighting-against these things. 

.as such: .“I T .dld not: accept these', things 
■ fought Bg^Hiat the- system. Ihat when- v- the; ~ 'government was 
[s why l.said1 tife saddest tirtBg1 ’ While: I- Wiii -not- accept them 
in my life was: When I dis- -when the gqvertoheht is black.” 



We first dipped pur toe in theNorth Sea nineteen years ago 
with the drilling of our first exploration well 

Wethentookthepiungearidbeganthe development of North 
Sea oil and gas. 

A programme of Esso investment started which to date has 
reached £3,500 million. 

A series of achievements resulted which has helped Britain 
become more than self-sufficient in oil and a major gas producer 
as well. 

1984 sees Esso continuingits massive investment programmes. 
This year alone Esso capital and operating expenditure will 

exceed £1,000 million, 85% of which will be spent in Britain, 
supporting around 40,000 jobs... 

Our exploration and appraisal drilling, will be almost twice 
the record level achieved in 1983; and we will driHawildcat well West 
of Shetland in the deepest water ever drilled in the UK sector... 

New pipelines will be constructed; marketing terminals will 
be modernised and automated; new refinery technology will be 
introduced meeting the changing requirements of our customers 
and preparing for the reduction of lead in petrol; and more new 
flagship stations will be added to our retailnetwork—the finest 
service station chain in Britain... 

All this is happening in 1984. 
But what of the future? 
Hugeinvestments are required to help maintain self-sufficiency 

in oil for Britain and meet our customers'needs up to the year 2000 
and beyond. 

By the end of 1990 alone Esso expects 
to invest a further £4,500 million in Britain. 

s 
J 
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AMERICAN NEWS 

dissent over racial dividing line 
BY NANCY DUNNE IN WASHINGTON 

THE U.S. Civil Rights Commis- 
sion has been a constant thorn 
in President Ronald Reagan’s 
side. “ It seems to be devoting 
its Ume to sniping at me with 
accusations and saying things 
that aren’t true." he com- 
plained. Last year, he decided 
to da something about it. 

Following a series of reports 
from the Commission depicting 
his efforts to shrink the sue and 
scope of the federal Govern- 
ment as an assault on civil 
rights, he sacked three commis- 
sioners. saying that the Ad- 
ministration wanted a change of 
direction. 

Policies such as busing chil- 
dren across town to achieve a 
better racial balance In schools 
and quotas on the number of 
women and minorities employed 
in companies were seen as ex- 
treme measures, out of tune 
with current social trends In the 
u.s. 

The Commission has since 
been re-organised and the 
changes have infuriated Con- 
gressional members who sup- 
port black. hisnanic and 
women’s issues. So strong is 
their conviction that the new 
Commission is no longer doing 
its iob prooerlv that they are 
seeking to withdraw its funding. 

*T>*» *»rdv »'-K «»r up 25 'Ttarp 

ago when the civil rights move- 
ment in the U.S. was gaining 
pace. Its function is to gather 
and disseminate information 
and examine federal laws for 
signs of discrimination. Al- 
though it makes no laws or 
regulations Itself, it has a wide 
brief to investigate denials of 
equal rights. 

Its views have not always 
been acceptable to U.S. ad- 
ministrations, especially since 
its concept of civil rights was 
broadened to include social and 
economic policy. But with few 
exceptions, commissioners have 
remained! insulated from poli- 
tics. serving their terras regard- 
less of changes in government. 

After the three commissioners 
were sacked, a row ensued and 
the Commission's authority to 
operate was allowed to elapse. 
A compromise between Con- 
gress and the White House en- 
abled the Commission to get 
back into action, but with a new 
direction. 

The old Commission had six 
parMime members, three from 
each major political party, and 
a full-time staff director, all of 
whom were appointed by the 
President and approved by the 
Senate. It now has eight part- 
time commissioners, four chosen 
by the White House and four 

by Congres\ and a staff director 
selected only by the White 
House. 

The agency is now deeply 
divided, perhaps reflecting the 
country’s mood that minorities 
may have impeccable civil rights 

6 Equal means equal... 
it does not mean you have 
a separate list for whites 
and blacks for promotion 
any more than you have 
separate accommodation 
for whites and blacks 
for eating ? 

credentials, opposed to remedies 
suggesting positive discrimina- 
tion. 

Mr Clarence Pendleton, a 
conservative Republican, is the 
first black chairman of the 
Commission. The vice-chairman, 
Mr Morris Abram, former presi- 
dent of Brandeis University and 
past chairman of the United 
Negro College Fund, led a 14- 
year legal battle in Georgia, 
winning full voting rights for 
blacks. 

“Equal means equal,** he 

insists. “Equal does not mean 
you have a separate list for 
blacks and whites for promo- 
tion any more than you have 
separate accommodation for 
blacks and whites for eating." 

Mr John Bunzel. another 
Reagan appointee who has been 
involved with the civil righto 
struggle since the 1940s, com- 
plained of the old Commission’s 
“tendency to become an 
advocate by actively favouring 
certain funding levels, spending 
priorities and other Issues of 
social policy properly left to 
Congress and the President.” 

The civil rights community, 
he insists, must acknowledge 
that overt racism has signific- 
antly declined and not use dis- 
crtmlnati-n as an explanation 
of economic disparities between 
ethnic groups. 

Some liberal legislators who 
opposed the Reagan appointees 
see the new Commission as a 
smokescreen For an Administra- 
tion retreat on civil rights. 

“This depate is not about 
busing and not about quotas," 
said Senator Joseph Bidexx, a 
Delaware Democrat. “ The 
Administration knows that if 
we ever focus on Its civil rights 
policy, white America will find 
its activities abysmal. So what 

it does is pick the two things 
that whites and many black 
Ameri's ns disagree with—bus- 
ing and quotas-—end says the 
only reason why there’s any 
opposition to these people is 
busing and quotas. This is 
unadulterated malaxkey.'* 

Ms Mary Frances Berry, one 
of the commissioners the Ad- 
ministration felt was extremist, 
but who was reappointed under 
the Congressional compromise, 
says she now despairs for 
women and minorities. 

The spotlight has now turned 
to Miss Linda Chaves, the Com- 
mission's staff director, an arti- 
culate hispanie who claims as a 
goal the establishment of a 
colourblind nation. 

Under the guidance of Miss 
Chavez, the Commisison has 
voted to drop some studies set 
up previously and has added 
some new ones. It approved one 
of her first recommendations — 
to cancel a study on how cuts 
in student financial aid affected 
colleges at which most students 
were black or hispanic. 

Instead. Miss Chavez recom- 
mended a study of how affrma- 
tive action works in colleges, 
noting “ a general decline In 
academic standards ” coinciding 
with its advent She put as 
one- of her highest priorities 

the study ofthe adverse con- 
sequences of affirmative action 
programmes on Americans of 
European descent," 

Also on the Commission's 
agenda now, at her , urging, is 
an investigation-of the doctrine 
of “comparable worth,” the 
idea that equal pay should be 
given not only for equal work 
but for work deemed compar- 
able in value. 

The-Commission also plans to 
study discrimination against- 
minority children - suspended 
from school. Mqjhods of 
desegratUm In elementary and 
secondary schools-and'decHhitig 
discrimination against" minori- 
ties- It may all come to .ah 
end, however, if the agency la 
“ defunded.” ' 

At a recent- House hearing, 
Mr Pendleton and MisS. Cbevezr 
were told that the CoputilsSlOli 
has narrowed its jurisdiction m 
a way “ designed to -shield 
Congress, the press- and the 
public from the bad news of 
the Reagan budget cots.” * - 

The new Commission has 
taken pains to deny that it la- 
the teOl of any political body. 
However, it has filled to re- 
assure its traditional constitu- 
ency that genuine civil" rights 
progress achieved in the past 
will not be undone. 

Mining companies' reports - Quarter ended 31 March 1984 

AU companies mentioned are Incorporated in the Republic of South Africa. - 

All financial figures for the quarter and progressiva figures tor the current year to date, 
except those of Consolidated Murchison- Limited for the quarter and financial year ended 
31 December 1983, are unaudited. 

Rata of exchange on 31 March 1984, RIJN)» £0,55, £1.00 = R1.82. 

Development results given are the actual sampRng results. No allowance has been made, 
for adjustments necessary In the valuation of the corresponding ore reserves. 

Shareholders requiring copies of these reports regularly each quarter, should write to the 
Secretaries, Anglo-Tranavsal Trustees Limited, 296 Regent Street London Wlfif 8ST. 

EfcgfebsaCMit 
@dd filing Co Lid 
Issued capital. 11200 000 shares of R1 each 

Operating results 
Gold 
Ore milled t 
Gold recovered  kg 
Yield g/t 
Revenue R/i milled 
Costs R/t milled 
Profit R/t milled 
Revenue RDOO 
Costs R000 
Profit ROOD 

Uranium oxide 
Pulp treated t 
Oxide produced kg 
Yield kg/t 

Financial results 
Working profit - gold mining  
Profit from sales of uranium oxide. 
pyrite and sulphuric acid  
Non-mining income  

Interest paid  
Net royalty payments  

Profit before taxation and State's 
share of profit  
Taxation and Stale's share of profit. 

Profit after taxation and State’s 
share of profit  

Capital expenditure  
Loan repayments  
Dividends   

Quarter Quarter Nine montha 
ended ended ended 

31 March 31 Dec. 31 March 
1984 1883 1984 

769 000 783000 2293000 
7 536,20 7 553.70 22 673,44 

9.8 9.9 33 
154^4 1464)6 151.04 
71,70 71.86 72,00 
82^4 74,20 79.04 

118611 111443 346342 
55139 54826 165 096 
63472 56617 181246 

789000 763000 2293000 
. 112237 111602 338106 

0,15 0.15 0.15 

ROOO ROOO ROOO 
63472 56617 181246 

4725 3445 11479 
5059 3908 13536 

73256 63 970 206261 
385 3S2 1 068 

3499 2684 7485 

69372 60934 197708 
42168 31 871 105980 

27 204 29063 91728 

7978 9311 32 326 
791 787 2 397 
 - 33 600 33 600 

8 769 43 708 68 323 

9140 11 437 % 31912 

1 360 1754 5074 
61 57 61 

25.2 22.8 23.6 
1 527 1 307 1441 
0.46 0,43 0.44 

27,80 24,35 26,74 

Development 
Advanced m 

-Sampling results or Vaal Reef: 
Sampled m 
Channel width cm 
Channel value-gold g/i 
 cm.g/t 
-uraniumoxide kg/t 
   cm. kg/t 

Financial 
In terms oF the Company's articles of association, tlte directors* borrowing 
powers are limited to R500(X)000. At 31 March borrowings totalled 
R16 364 000 (1983: R19 568 000) of which long-term borrowings amounted 
to R15 604 000 (1983: R18 808 000) and short-term to R760 000 (1983: 
R76Q 000). 

Taxation 
Taxation for the current quarter and the nine months ended 31 March 1984 
takes into account the increase in the surcharge on gold mines' tax from 15 
to 20 per cent and the increase in non-mining tax from 46,2 to 50 per cent 
announced by the Honourable the Minister ol Finance In his budget speech 
on 28 March 1984. The charge for the currant quarter includes the 
additional surcharge for the nine months. 

Dividend 
Interim dividend No. 56 of 300 cents per share, declared in December 1983, 
was paid in January 1984. 

Capital expenditure 
Outstanding commitments at 31 March 1984 are estimated at RIG 294 000 
(31 December 1983. R22481 0001. 

For and on behalf of the board 
B E Her&ov 
W W.Maran Lhrectars 

Directors■ B.E. Hersov 0 M S . (OiBi'mdn), B L. Bernstein Hon. LLD. JC. Fntz. PL, 
Gnmbesk. E.P Gusti, w R. Uwi«, W.W. Mjian. Qive S Meneil. W.F. Thomas 
Alternate directors: CR Neucher, DJ. Viijoen. C.L Sumer. PJ. Eustace. DJ Crewe* 
RAD. Wilson. M.D. Henson 
'British 

18 April 1984 

Lid. 
Issued capital: 54 000 000 shares of 50 cents each 

Operating results 
Ore milled t 

Quarter 
ended 

31 Match 
1884 

709 000 

Concentrates produced 
Copper t 
Zmc t 

Concentrates despatched 
Copper   t 
Zinc t 

Financial results 
Operating profit   
Non-mining income  

22888 
36469 

23218 
40 747 

ROOO 
8812 
1052 

Interest paid  

Profit before taxation  
Taxation  

Profit after taxation  

9864 
13 

9851 
5112 

4 739 

Capital expenditure  
Dividends  

58 
5400 

5458 

Development 
Advanced  m 2347 

Quarter Nine months 
ended ended 

31 Dec. 31 March 
1983 1984 

776000 2 238 000 

27 359 74 527 
44142 115982 

32123 78 000 
31245 99306 

ROOO ROOO 

6967 21 415 
1210 2 720 

8177 24135 
11  34 

8166 24101 
3732 9021 

4 434 15080 

(16) 42 
 — 54Q0 

116) 5442 
rr * 

3 051 8806 

Dividend 
Interim dividend No. 1 of 10 cents per share, declared in January 1984, was 
paid in February 1984. 

Financial 
Despatches, which vary from quarter to quarter, are brought to account at 
their estimated receivable value. Operating profit takes into account 
adjustments following (mat price determinations on despatches made 
during previous quarters, 

Priasfca Copper Mines (PtyJ Ltd (continued) 
Taxation 
Taxation for tha current quarter and for the nine months ended 31 March 
1S84 takes into account the increase in die rote of company tax from 46^ to 
50 per cent announced by the Honourable the Minister of Finance in his 
budget speech on 28 March 1884. 

Capital axpendhure 
There were no outstanding commitments at 31 March 1984 (31 December 
1S83: nil). 

For and on behalf of the board 

DJ. Crowe 
R.A.D. Wilson orree/ort 
Directors: DJ. CnmT (Chairman). BE- Heraov D.ML&, RL. L'Esparance*. JJ. 
Machamer*. DG. Mackinnon*. CfiueS. Manall, RJLD. Wilson. JA, ROMIII* 
Alternate director!-' DA Blaine, AJ. Brink. W.W. Melon. W_F. Thomas 
‘American (British 
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"fa 

ODiiGdttidklLiill^lli 
Issued capital: 4 316 678 shares of 50 cents each 

Quarter 
ended 

Quarter Nine months 
ended 

31 March 31 Dec- 31 March 
Operating results 1984 1983 1384 

Gold 

One milled  73 500 74600 223500 
Gold recovered   *9 689,57 749.75 2223.55 
Yield  9.4 10,0 9.9 
Revenue   . R/t milled 141.51 155.11 149,69 
Costs  .R/t milled 76.98 78/15 76,08 
Profit  . R/t milled 64.53 76.66 73.61 
Revenue    ROOO 10401 11 571 334S5 
Costs   ROOO 5658 5852 17004 
Profit   ROOO 4 743 5719 16451 

Financial results ROOO ROOO ROOO . 
Wording profit - gold mining   4 743 5719 76451 
Nan-mining income  308 70 463 

5051 5789 16914 
Prospecting expenditure. 745 938 2611 

Profit before taxation.... 4 306 4851 14303 
Taxation    153 (5) 225 

Profit after taxation  4153 4856 14078 
1 500 1500 

Net prof it  5653 4856 15678 

Capital expenditure  4140 5043 13 232 
Dividends  — 863 863 

4140 5906 14095 

The extraordinary item represents the net after-tax profit arising from the 
sale of the timber plantations and sawmill at Mamre. 

Development 
Advanced m 

Sampling results: 
Sampled  
Channel width cm 
Channel value g/t 

1529 2386 6212 

346 1200 2426 
....cm 209 199 202 
....grt &4 6.6 6.7 
.cm.g/t 1753 1308 1382 

Operations 
The results for the quarter were adversely affected by cyclone Domoina. 
Insurance claims in respect of the production km and damage caused by 
the cyclone are being prepared. The expanded metallurgical plant or Sheba 
Is In the process of being commissioned. 

Taxation 
Taxation on non-mining income for the current quarter and for the nine 
months ended 31 March 1984 takes into account the increase from 46.2 to 
50 per cent announced by the Honourable the Minister of Finance in his 
budget speech on 28 March 1984. No mining taxation was payable for the 
nine months. 

Dividend 
Interim dividend No. 67 of 20 cents per share, declared in December 1983. 
was paid In January 1984. 

Capital expenditure 
Outstanding commitments at 31 March 1984 are estimated at R2 777 000 
(31 December 1983: R3 917 000). 

For and on behalf of the board 
D.J. Crowe 
RAD. Wilson Dtrectars 

Directors? RAD. Wilson (Qiamrron). DJ. Crowe*. M D. Hanson, BE. Hersov DJL/LS., 

W.W. Malan, Dive S. Merotl. WJ. Thomas 
‘British 
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CciiBd&±i&3d MuidiliefiEM 
issued capital: 4160 000 shares of 10 cents each 

Financial results 

Sales of antimony concentrates less 
realisation charges  
Gold sales  
Sundry mining income ............ 

Wonting costs  

Working profit  
Non-mining income  

Prospecting expenditure, interest 
paid and stores adjustment  

Profit before taxation  
Taxation    
Profit after taxation  

Capital expenditure  
Dividends  

Quarter Quarter Financial 
ended ended yearended 

31 March 31 Dee. 31 Dee. 
1984 1983 1963 

ROOO ROOO ROOO 

6427 5395 18 249 
2889 2567 8346 
 16 23 101 

9332 8085 26 696 
5037 4775 17 563 

4295 3310 9133 
389 395 791 

4684 3 705 9924 

338 462 967 

4346 3243 . 8957 
1765 1327 3043 

2581 1916 5314 

357 276 1334 
— 3328 4 760 

357 3604 5494 

Financial 

TTIB revenue from the sale of antimony concentrates brought Into account 

CoasoUdated Murchison Ltd fcontinUBC/) - 
each quarter is baaed on actual shipments made, which can vaiy 
considerably from quarter to quarter. 

Taxation 

Taxation for tha quarter ended 31 March 1884 takes into account the: 
increase in the ran of company tax from 4&2 to 50 per cam announced by 
the Honourable the Minister of Finance irt his budget speech on 28 March 
1984. 

Dhrfdead- 
final dividend No. 72 of 80 certt* par share; declared in December 1983. 
was paid in February 1984. 

Capital expendhure - 
Outstanding commitments at 31- March 1984 are estimated at R5000- 
C31 December 1983: R4 000). 

For and on behalf of the board 

Directorate, Carrington* (Chairman). DJ. Crowe*. BE. Dovtoon. V.G. Bray. J. Contacts, 
BE. Hersov DATS, 8J. Jadoarf.W.W. Milan. Olve S- MorwC, BAA VWsOn 
Alternate director: P.WJ. dormant 
‘British tDutch 
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Issued capital 18 350386shares of R1 each 

Quarter 

Operating resuKa 
Gold 

Ore mined ...t 
Gold recovered'..: kg 
Yield-.   ..gft. 
Revenue   R/t milled 
Costs   R/t milted 
Profit (tow)   R/t milled 
Revenue   ROOO 
costs  ROOD 

Profit (low)   ...R000 

Financial results 
Working profit (loss) - goto mining 
Profit from sales of uranium oxide, 
pyrite end treatment of stockpiled 
calcines    
Non-mining income  
State assistance  

1984 

Quarter Six months 
- ended ended 
31 Dec. 31 March 

1983 1884 

386000 
1945,78 

5,0. 
' 74,19 

76,91 
(Z72J 

28636 . 
29686 
ll 060}-- 

775000 
3966£9 

5.1- 
77.97 

. 75,26 
1.71 

60427 
59103 

1324- 

Interest paid  
Trlbuting royalty payable 

Profit (too)    
Capital expenditure  
Loan repayments  

Development 
Advanced  .- m 
Sampling results: 
Kimberley Reefs 
Sampled   m 
Channel width  cm 
Channel value  grt 
  cnxgft 

Basal reef 
Sampled m 
Channel width  cm 
Channel value g/t 

  cm .g/t 
B dorado reefs 
Sampled   m 
Chennai width  ...Jem 
Channel value  g/t 
 cm.g/T 

Total-all reefs 
Sampled  m 
Channel width cm 
Channel valuo   g/t 
 ent.g/t 

R000 ROM ' 
2374 (1060) 

467 . - 295 
421 448 . 

(329) 865 

2934 659 
568 355 
(23) 7 

2389  or 
1130 3964 
 47 255 

1 177 4 219 

6721 8333. . 

138 128. 
98 : 147 

AX 
450 - 620- 

208 358 
8 . 8 

54.6 10.1 
448 - 577" . 

672 688 
109 . 103.'. 
7,4 TZ 

817 739 

918 1144 
85 . 78 
80 8.6 
674 675 

1324 

15056 

In terms of the Company's articles of association, the directors’ borrowing 
powers are limited to 7*35000 OOO. At 31' March borrowings totalled 
R15 276000 (196& R17 241 000) of which long-term borrowings amotmted 
to R8 895 000 (1983s R15167 OOOT and ■ short-term to R6 421 000 (1983; 
R2 074000). 

State assistance 
At the annual-general meeting held-on 18 January 1984: members: nete r 
informed that the-daim for State assistance for the quarter ended 31 
December 1983 had bean approved at a> reduced amount of FB&5000 
(previously animated at R2 5*1 000). The rtrdti for tint quarter hovo 
accordingly been restated. The- Government Mining Engineer' .has 
approved for State assistance a portion of the Company's capital 
expenditure programme tor ihelfrwncfsl year and expenditure thereon has 
beat included in the data! totel&ng R537 OOOfor the yeartb date; 
Prospecting 
An exploratory drWing programmers to progress on properties held undef 
option nonhofthe Company's Tease area. 

Taxation ....   
No taxation or State's share of profit was:payable as the Company has 

Capital expenditure 
Outstanding commitments at 31 March 1984 are estimated atR2856000 
(31 December 1983: R3195 000). 

For and on behalf of the board' 
DJ. Crowe 
RJLD. Wilson 

Oroctora. bJ. Crows*(Chairman).F. Bentley*.B-E.Harsov DJU&.WW. ftWen.Give. 
5- Monett, C.R. Nftsetiar, P.L. GrirnbMfc S.W. van <fer Coif! RAO. WUsen. Q.S. Young • 
After*#* director* T.6 tie Soura. F-S- Cl*-**, PJ. Eustace. DJ. Wjoen . 
‘British 
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Costa Rica over 

BY. TIM C60M£ tH MANAGUA 

THE NICARAGUAN Goverrir 
incM has accosed Costa Rica ot 
violating Its policy of neutrality 
byr allowing rigmest g«cnll«, 
'seeking, to overthrow NteM* 
agua’s left-wing Sandinista. 
Government to use.Costa Rican- 
tftffltory ter launch their attacks 
ah Che isolated frontter garrisen 
Of Satt Juan tiel~ Norte. * y. 

) TJhfe ahan<&fl«l KWh was' 
tdken last Friday tgf tiae Jterttlai- 
tionary Uemocratie ARIABO^ 
(Artie) fora^- epefcafitfg m 
northern Com’Ute*'ahd fedby 
Eden Ptistfrra, a^hfenoottlKf 197a 
Sandinista revoluttonr he-: 
now opposes., . * • • r - 

Sr -' Victor '. Wiwn ‘Knocfi. 
Nicaragua^ Ueputy Foreign 
Minister. 'called 0m Costs 
Rrran ttovprmaeTit te tab 
-intebedlate, drgetiif messares*y 

to tflmnn the j&terrilUs operal- 
ing . Ur Cosia Ittca, Spedfic^ly 
in the.: regions: of -CHaded^ 
Qneadl and Bacta d« Cotoradoi 

■“ to prevent st wotsenlnferr UIB 
alreatiy deUcate - 

Sr' Cartas' GttUerrta,7 Ctefii 
Rica's - Foreign Minister,' satifc 
.“We are analysing toe rides- 
for Costa fUca presrated by the-’ 

> taking of San Jdan del. Norter 
Sr ‘nnoed: repeated preVtottB 
government" denial that San 
Juan del Norte had fallen-into 
guerrilla hands, but said that 
the guerrlUas "will r soon_ be 
thrown -tack towards: Costa 
Rica from wBere they Came’* 

Heavy fighting is oentflutotiR . 
artmnd San Joan-del-Norte, and 
the Government fc. sending iff 
relnfortentents to fee zone. St 

Pastorn, speaking in an inter- 
view with the Costa Rican radio 
station “Radio Impacted said 
iiis. troiq» hr ^toa- Juan del 
Norton were being attacked by 
-^zxxaft . ahd heDcopters anti 

rtmniag idiart of food. 
- . On Mondar, Sr. P&stara said 
Quit. Arde- wotdd form a pro- 

’ vtstonat Govemment in San 
,'dnsn iSetifiTorta WErhlit 90 days, 
to be headed by soother Arde 
Jeadetf Sbr Alfonso Hobelo. How- 
ever, St Rohelo^ presently on 
a. Furopehn tqdr,: and quoted 

TitajUiff/t " oriri a pro- 

-’nifiMd Comument - In- San 
Joatk del .Norte was “only an 
WeST fifc the moment and that 

vhe ffidh’t want to fake any 
"jfeufcteMB1 steps*"--.? 

. •■nb has been ' a- principal 
Of U^. backed 

guerrlUas hased in Honduras 
Mnd Casta RiCa to caprare a 
pteceL of Nicaraguan territory 
and td form a provisional gov- 
tftnneut tttero -with the aim of 
then requesting difect external 
nUHtary'-aatetanc^ to defend it 
ft bs-fop-tiil^ reaaim that the 

. ^ Govenanent can be 
: ejected to make.a major effort 
portly to drive: toe guerrillas 
oaf Of San, Juan del Norte. 
•:BS^^an:-AjiKi!cican support 
tor U^. policy' ip- Central 
America Mn continue despite 

over the reported 
fcataguatt harbours 

by? tfie. Central- Intelligence 
Agency (OAh MF Howard 
BakeTr. tiJS. - Senate' majority 
leMte, «rtd yesterdays Reuter 

32 posts in high teeh 
Sir STEWART REMK& IH WASHMfitbN 

TBE^UNTVERSZT? of Texis ia 
establishing 32 new- chrirs in 
higt technology industry re* 
seaidu Thrnofe is.pan a 
broad ranging jdan- dtiWiRPH- 
by the state gwermamrt rinwtT 
at enhancing'tod industrial bate 
df toe .state in sector^ stilto- aS 
mtmrielectropfcs, molecular bto- 
logy comymer sided designed 
and materials engtoeezlng. . 

The; plan follows the emerg- 
ing .collaboration between toe- 
state ahd -a company^ MCC re- 
search, wtoch was formed last 
year in Austin, Texas, and plans 
to spend fcSOOm on research In 
the microelectronics field. MCC. 
beaded by Admirad -Bob lumas, 
is a new jotin of. joint venture, 
research coinpany: whose : 15 
shareholders indude -some of 
the best known , names in the 

j UR. computer , industry ranging 
from digital equipment Honey- 
well -and Motorola to -Martin 
Marietta and Boswell. Inter- 
national. • ' i> 

MCC btoed itself in. Austin 
larged because df toe advan- 
tages It -saw- in collaborating 
with - toe University of Texas 
ted TCxas A ahd M Unlversity, 
bdto eC wfatc& are in the pro- 

L tefcs- bt dranfadteafly. expanding 
firidfi dadteclty for raaearch in 

teailndustries. .1 
fttete efforts- St toe stale 

-financed' universities are being 
actively promoted by the state 
government, according to Ms 
Meg : WHson, science and tech- 
nology coordinator for the 
State Economic Development 
.Agency. Vigorous efforts to 
develop high tech industry in 
the state are underway, partly 
because Of-toe-serious .economic 
'problems fadhg southern Texas. 
- The endowment for the chairs 
.fit-based on a $fimrprivate dona- 
tidh to toe University which has 
cmne partly as a resultxo£'. per- 
sonal contact: through MCC, 
coupted with the University’s 
agreement to provide matching 
Binds to take toe total to 332m. 

Report suggests sweeping 
changes vital to Canada 

BY BERNARD SMON IN TORONTO 

SWEEPING CHANGES in. 
Canada’s economic, political and 
social fabric- are needed ’to «IK 
sure the country’s future well- 

• being, according to the ftrst re- 
part of a commission 6n de- 

| velopment prospects diaired by 
Mr Donald Macdonald, a former 

; Federal fteance minister. 
The report makes no recom- 

^mehdations but publishes iis 
findings thus fair as a series of 
"challenges and choices,” to- be 
discussed at a number of public 
debates over, the - next few 
months before more detailed 
proposals are formulated. : 

Mr Macdonald, who earlier 
Hus'year was considered a pos- 
sible contender to - succeed Mr 
Pierre Trudeau . as Canada's 
Prime Minister, said at a back-' 

'ground' briefing on .the report 
that " what has -worked so well 
for Canada in the past 35 years 
is not going to work again.**.,,, 

The report. deqls; extensively 
with toe problems of the coun- 
try’s resource-based industries, 
mainly forestry,.nfining and fish* 
Ing, Canada’s poor competitive*' 

! ness In world: market^ and toe 
frequently aired:. controversy 
surrounding economic and poli- 
tjffji) nationaliim. — 

According to the report 
evidence heard on relations 
between toe central Government 
and Canada's ten far-flung pro* 
vinces reflected “problems not 
solved, interests not served, 
priorities not set and opportuni- 
ties lost for want of a common 

■purpose/* ; 
- - Mr Walter light, chairman of 
Northern Telecom, the Canadian 

. telecommunications group, told 
the Commission that “ toe. eco- 
nomic-. union (of Canada) has 
rarely been less united; If we 
look around Canada today, we 
see. business against govern-. 
meat,: labour against business, 
government against labour and, 
perhaps the most tragic, govern- 
ment against ■ government/' 

there i? considerable scepti- 
cism, however,' whether the 
Commission , wfll succeed - in 
producing broadly acceptable 
and attainable w^nTmnuniia- 
tions. ;. While tow observers 
disagree . with . its. analysis r of 
Canada’s : political: and' eco- 
nomic dilemmas, ‘critics, argue 
that ' toe Commission—whose 
budget will reach C$20m—will 
end up largely as an apologist 
for current policies. 

Missile secrets sale will 
‘seriously damage9 UJS. 
BY LOUSE KEHOE IN SAN FRANCISCO 

[ CLASSIFIED US. missile . de- 
fence documents-sold'to Soviet 
Bloc intelligence agents by Mr 
James Harper, toe self-confessed 
Silicon Valley spy, will have a 

i long term and serious effect 
1 upon Its., defence-according to 

a senior military and Ihtelll- . 
i genoe expert . • 

Mr Harper pleaded gidlty on: 
Monday to charges that he sold1 

58 docutoents relating to- the- 
UJS. mlnuteznan and MX baV 
llstic missile .‘defence program*' 
to Polish' Intelligence agents for 

^payments of *250JXW. - 
, US. defence agencies are-still ' 
trying to assess the damage*to 
national defence caused by Mr- 
Harper. 

“The .damage, will have ah' 
effect upon our country, for 
some time to' come,-'perhaps- 
even into the twenty flirt cen- 
tury,” said Mr Jofann Cunning- 
ham, assistant director -of'ietto* 

; nolbgy tor the Ballistic Missile 
Defence program ms. Army)^ 

in testimony during Mr Harper’s 
court appearance m Saji TTan- 
asco on Monday. ^ . 

UiS. ’ defence agencies, includ-' 
ing the .army, -have begun'an 
effort jto counter toe ‘effects of 
toe-in telligence leaks, ^butvoth 
tous .amount of -data, there Is 
really no -way we can .mitigate 
toe .damage to. toe . defence pos- 
ture" of .the United States.** said 
Mr Cunnfngham. > .- v ; 

•in' 'addition to toe missile- 
soiSetv Hr. Harper is 
have sold to Polish agents .toe 
design and- manufacturing data 
for -*Vrix to - eight ” semiconduc- 
vtor chips-' : According to EBI 
testimony- he delivered data- 
tapes - and ma^s—blueprin ts— 
qT tlie ;U dilpy** m .toe/Com- 
munist agents. . 1-. , 

• Mr Harper -wHTiidw strive tb 
compehsate for his Crimea by 

vdH>p«ratoig\wito: the. Govern- 
ment i and.vgteih^..' evidence . 
against otaers involved In.toe 
Silicon Valley spy ring. 

■fr 

T- ■ .1-.-. :n. i 
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$87 billion is quite noticeable. 
]hLondon,thebiggestinternationalbanking 

centre, National Westminster’s tower reflects the 
bank's position as one ofthe biggest and most profit- 
able banks in the world 

Its assets top eighty seven billion dollars, its 
money lent currently tops sixty five billion? and the 

turnover of its international money centre 
in London alone is over 16 thousand billion dollars. 

The only way abankcan develop anoperation 
on this scale is by providing its customers with an 
unparalleled wealth of know-how and initiative. 

On demand 

We believe that there is no bank in a better 
>sition to take wise and decisive action on your 

cV National Westminster 
The Action Bank 
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EEC ‘threat to 
BY COUN CHAPMAN IN SYDNEY 

THE AUSTRALIAN MEAT and 
Livestock Corporation is seek- 
ing Federal Government and in- 
ternational support for action 
against what it describes as a 
“devastating EEC threat” to 
Pacific beef markets. 

In a letter to Mr Lionel 
Bowen, the Deputy Prime 
Minister, Mr Geoff Jones, Chair- 
man of the Corporation, said 
that EEC surpluses and their 
subsidised sale could lead to 
Australia losing its 200,000 
tonne beef trade with the Aslan 
region, valued at A$500m 
(£322,5m) and constituting 37 
per cent of total beef exports. 

Mr Jones said- that'; highly 7 
subsidised EEC. beelT ..bid. 
already caused' massive' distor- 
tions in world trader patterns. . 
“ Over the years, Australian ex-_ 
porters have been forced'to; re- 
treat to a depedence onsertac-' 
ing markets almost; entirely., 
within the Patdfic- region be;, 
cause of EEC,dumping-ui 
Europe, Africa: and. the.Midue;. 
East.” he said; "The potential-;. 
for further m ariSet loss in 'the, 
face of expanding-. EEC; be§£“ 
production is. the most, seriou£* 
threat now facing Aostraila’^im; 
other producing conn tries.3 

Community is' already the 
second * largest beef exporter 
after Australia with exports 
hot. year, of . 575,000 tonnes. 
Export forecasts for 2884 range 
from. 625,000 tonnes to 800,000 
toftneS, which would makfe the 
Community' The world's largest 
beef exporting bloc. Urging 
■"strong and Immediate counter- 
action," Mr Jozies is asking the 
Hats&fir Government to press 
bfiaferiHy-ah#;muItiiateraUy to 

ftifirfo4T stop EEC; sttteddies on beef — 
(W rirtitl1 igftedinn’' afctioiri' under:1 the 
JStHOtescr Cenerst^ Agreement-on Tariffs 

3he; and ■ - 

Foreign cars 
fail to regain 

;■ Italian safc& 
By fames' Efibrton in Rome' 

FOREIGN CAR makers' failed 
to regain ground lost in 1983. 
to domestic car manufacturers 
in the Italian car market in the 
first" quarter. 

• Imports took 36 per cent erf 
the market,, compared .with. 
36.6 per cent for the whole of 
1983, and 40.8 per cent in. 1982j. 
Total car sales in the first three;; 
months of 1984 were up 8 per 
cent'at482;000 units. .... 

- As usual-Renault, with almtfst 
10 per cent of the marked was 

The best-veiling' foreign make up 
'the first rar^e mOnths df 198%' 
.followed by Citroen, 7,ord, 
Vol&swagen jmd" Opel GM, all. 
wftfc just' tflfdtfr V per cent of 
the market ... „ 

, .The: uncertain position of 
foreign cars in the Italiiof aftfij-.. 

'kefi'Tdue mainly to the success 
.of, new .(fora produced .by the', 
fldt group: notably the Fiat. 

■Uifo, wtifiSH cfonuT out just over 
.a year, agp and was voted Euro* 
;pean_Car of the year for 1884, 
tfie new Fiat Regatta and cars 
made by Lancia, also part df 
Hat. 
, Exports of Italian-made cars 
rose 9.5 per cent in the first 
two months of this year, to' a 
.total of 83,000 vehicles. 

Asea wins Vermont 
pbwer contract 
ASEA, the Swedish electrical 
engineering group, has .won a 
power traasmisrion order from 
the Vermont electric power 
company (Velco) in the U £. 
worth at least Skr 100m 
(£865,800), David Brown writes 
from Stockholm. „ 

The project covers a turnkey 
high voltage direct current. 
(HV/DC) converter station with 
equipment" including—trims*; 
formers, thyristor valves,. and; 
capacitors. Because of ongoing; 
negotiations between Velco and' 
Canadian authorities, who.WDI; 
supply the hydropower, neither 
the exact contract,value nor the 
plant capacity have been re- 

. leased. .The, capacity, is. thought 
to be. below 200MW. The plant 
should bfc3. completed by 1986. 
company spokesmen'said. 

Asea is currently-engaged'in 
three major HV/DC .projects 
out^de Sweden: the1 6300 MW 
Itaipu project .in Brazil, the 400 
MW upgrading-of the Pacific ih- 
tertle in the UE-.ahd'the 1,600 
MW Intermountaln' project, also 
in America..The group'.claims 
a 50 per.cent world market share 
in HV/DC transmission.- . 
.„ Asea increased pre-tax profits 

hy 55 per cent last year to SKri 
2bn oh total sales of SKr 30.2tih. 

Japan: wins- £71m 
Singapore contract 
A JAPANESE consortium, skid 
it has won a S$212:7m (£7U3m) 
order to build a 63-storey sky- 
scraper in' Singapore, Reuter 
•reports frtm Tokyo.-.. 
i Kajima Corporation said the 
contract is' from the overseas 
Union Bmak Cidup for'wtochjt 
Willbuilda919fthigh building. 
Construction- will: start ; is . 
August at a site at Raffles Phtce; 
central Singapore and should 
be complete in two years: 

BY TOKO SHIBATJtiN'.YXflcVb* --- 

JAPANS, exports; ^' .rimsbufe' JMctJcn ove^jtaBiratdte eJeca-: 
Son machinery:%& the UK" wifi’ riator exjibrix to Britain 
be! restricted: by.order of, the cpfog acute; since1 last guiumn: 
Ministry of International- TYade- When the 'Jajrahese snore or th^r 
and-. Industryi(Mitt). Ttie ' marieftt' Jumped-tor'40 per cent- 
TCnjjtry. has informed^ Japatftj 
constzuctidn: machirifiy mafia-"■ 
facturers that tbe^Gbverimiehl 
will curb- Japan's exports of! 
bydraulUf excavators tblhe'UfC 
from July.by exeridsfi^foeftror-' 
-price system- under export-and 
import legfolatioih.'- 

.. Japatfr .. _ amstroetimir 
machinerj srnBfirifi haVe-'b6&. 
exfertlhff export prepare since"; 
1982- hr cover, 
brougfct about bjr.tfe' GdtfBtti-1. 
mint’s cutb'on publfarvbri&- ; 

Hfevy indosfcriesjfrom 1983) 
haS posed a'threat to European 
makers in. a' short period of one 
yfit' 

TOft^MtnfetryJias been urging 
clanstructibir foacMfidry makers 

restraint on export 
PIH^vevei^:t^& essce^ively com- 
petitxire:nnturo;ad-the Japanese 
erorfitrurfjph; . industry, where 

piefces hy^^^'pei: cent is the 
UstiaVprattlce, makes-it difficult 
tp- talar" joint- ■ counter-measures 
t<y aybi trad& fricti on. As a 
w&iilt; - a^ Miti haS SecUied to 
ajpty.tite ^riwrt'Testraint order 
by>J .establishing' a minimum 
price fed- exports: 

BY TOM* SEJ^-Y IN Gcrrite^bfio' 

SWEDISH welding 
ESABhas gaincd'the firslordex? 
to be* jdaced with westerb firms-: 
.foy" China’s nuclear power, 
programme. ..• 

Mr . Beiigt ESfiB . 
president, y^terd^;. jrtrffiimed3 

that the People's R^hiwSci. of 
China hits now ptic^- tfitfee? 
orders with his jcpmpahy. The 
contracts, together worth some; 
SKr 11m. {£9S9,im>: art .split 
between two CWimseTea^ft^er- . 
ing plapts that seem: to 
fined to become; thef.oehtrer,^ 
China's future nuclear eirktheer- 
ing- industry. The sebqfid'lfeyy 
machinery, pifoit^ iff; 
Siehnari;' provinon. hair.prdS^ 
a weldmg^statimri cohsfetirig'. oV 
a KKVtoring podtionte;^a r©Bet' •. 
bed; a colump anjf bodm weldj 
ihg snjgioh^ a narrow gap -irao 
ingr head and: ancillailds: . 

- S1*' 
Joining: 

fet . n'tidfohr^ pdWeri r stations, each 
th£v CmnprlMh^ two 3S&400 MW 

[ a xhateriil 
m/p,1 

The Wtonm^ of these- con- 
ti^m' hrfitgs' E5AB^ business 
wdrif .Ofiter dvtr Re past eight 
mbfiths .up' td' some SKr. 40m. 
In Oefow list year, the com- 

contract worth 
si- pUtft diain weld- 

". -.'J^fe vfei'fdllOWed In January 
tlds-yedr ^bj= a' SKr 20m order 
ffc? uie - daivery of equipment 
and Eddff-hdw' fbr the modern!- 

. mit eMetwitst' of the 
SSaitthai-^sBck. Wading elec- 
trod^fSttorji-^ . • 
-- Offier draeis-^gafaj^d include 
(^V wnih SKt 3rd for1 the 
EaEzhdK: peirochemical works 
srad*.W^rth; of auto- 
^tic-^ajut^ient for welding 

-320 
BY MKHA&DOt^/^ 

BRmSH Aj^rtlspace'^ wiU^jdxF 
the ‘brings fo'r~ the propo^ffanhe; 
European dnrijah 
airliner. Will amount; f<£ 2& p&r 2cS(®S! 
cent: of* the- tote eficnr on tnff- , Com 
vehfixre;- . • . -......fori ts 

• BAb's-.resptmmBiBty 
to. deshriraua bufid!’thij; (infft; 
wings for. the "A-320, iuriudnnk.' . times'f 
all- moyingr parts- fsxcept the ilig; WS 
flaps- (which Will be made .by , -_3he 
MBB for installation .by BAe)l for Mz 
BAe wtH thUs deUv^^ fij^fip ttim in 
irings.!’ to foe'; final1 'assembly.'. Aiih 
line in Toulouse;  -•, . ddtivei 

A-;wotk-sharing. analysts.PnV W88iC 
lished by Airbus' _ Cidustri^: tp-5l a 
shows that;- foe biggest- CAmrJ 
wm; gb‘ to . Aerospatiale,, of; Caledo 
France; .That ronjoanywfflJj(FJli©c..j 
responsible- . for'" 36 *. per^' CiSm- aiidthe] 
ravering ,ther;. fixmt ftiseiagS: Anti 
flight decfc;/^txe winj? bbx and tesixe 
ec^uie' nacelles. Whilt" alro- :.A;3CO' 
>md6itakmg‘ fiiud assembly at. foaterC 
Toulouse.; ^, . - .» _ :.. 'fibfos ' 

rsfineW-WHiF 

. times' for c atid" fatigue-' ' 
tig, wat be hinit; ■■< - • 

„■ -_3he Jfirid Sight is curently. set 
for Ifordi; 1987, with certifiCa- 
tidh itt FebriiairyJ!.198&. - ■;•' 

Airbus'.IrfdoStrie. ahtietpatte 
dgfcverin!?; 3®v'A>Tt20§. during 
1988^ Cdimit firhr ordure amount 
t^5T ajj-draff riont. fiVe airlines, 
(Am: France; Inter, Britiilu 
Cdledomah, Cyprus-Airways amd- 
Bi&C ,ATdHa) Wlflri bptitins dir 
'sffidfoer 4S ‘ ": ' ; *... 

Airtnlk* Idostfe MS’S that: ex- 
teriv^-' iisg^ will be' mad^ i the; 
A-320J of new-, and; advanced 
matermte ; ihchnfiBg caiSdtri. 
fihfes and . ddmfiuilm-lithlUih 

foirousdt‘ Deutsriier- ■ Airbusi. jisf 
West Germany, Will haver 31: per, 
cent; worifing on-foe <^ip^ a^ra; 
rear fuselage .safoohii-, foe'.tml: 
fin* and: the flaps;_:whfl? it wBl; 
also v commercially, mulsh'- fob- 

pftir dent foafo;-rerofmsiljlff &r 
tfie horizodte stabuisCr ati fog 
tatt. and'tfae'malrrlhiidin^-gOT4: 

aldys: . . ■ 
" T^e A^ 

striitfoire,- i 

rosbojife^S 
_Alumln! 

fol .fiS .foe first- 
foit dirmft to' 

s well as. cdfir 
If© anilines in’" 
nail be-" amT ddS-, 

itfthift' 

-4BB; as is evalttation 
or. cahdifoite components ;for 
Aldl miehaf&ttiir^w says Airbus 
fodnstod:;.; - 
W Airbus Industrie is also study 
fo? th^ possibility of develop- 

- in^; another Airbus model, foe 
TA-ll;;_ayvb*y long-range air- 
'Cjrajft With’four engines for foe 
1990ft' „ 

. MT(. Hmtmut- . Mehdorn, a 
senior vice-president.of Airbus, 
said’m .-Tokyo that-the Euro- 
pean; group- .was: Interested in 
driirnsseng . the" venture . with 
Japanese confoanles, ^rhich 
might'; - become; risk-sharing 
partners in such a venture. 
:Mr Mehdorij7. sal d in Tokyo 

thati 1$ hoped Japanese airlines 
would1 bOy r foV forthcoming 
A-320.' X50^seater" in the years 
ahead. The Japanese market for 
suph ail aircraft could amount 

. to; as much; ah; MOiltlirough the 
1980s' and early 1990s. but doin' 
petition: from foe existing U.S. 
Boding 737-300- and. McDonnell 
Douglas: MD-80: series of twin- 
engfoed Jets is' formidable, 

;iTJw!L major ; Japanese' aero- 
space , companies' already have 
ait agreement' wlih-'Boemg of 
ti»; VS1. tdr- collaborate with 
foat.cpitfpan^ should it decide 
tuf develop a: new^ 130-seat jet 
qf its'-own to:Compete directly 
wifo'th^’A^2fi. 

Her Majesty^s^ Government has cdnfrrnied that1 

contracts worth1 sorrfe^BO miilioh are to be 
placed fbr tfi&verfical-launch version of Seawotf, 

tife'vwjHffs only arrti-mlssileTnlssile system. 
And; wftfi tfie new order from; 

Ans^Transport Iridustif^ of Ausfralia, 
dperafbrsin five GontinMs'Have now placed 

Exporters ffiM II.& 

erohwnib" qualifies of the world’s quietest jetiinen 
AenDspsto 

SeaWotf and-' 146 atifr only two of the prbgemmfes'which" 
have' brbijgfif Rifish Aerofipace world leadership 
aoi^the broad spectrum of hypertechnology - 

frommissile defence systerns tb airliners, 

fidhi Space engineering to military aircraft- 

CARIBBEAN* countries yfoith' 
hkve be«*n planning an asS&iilt. 
:on foe TJJ5. market are.befog 
fbrced tb rea^iss foriLr initte^ 

1 enfoasiastic welcotnirfor a'trtee 
fadflity -offered' by foe Sea^ai 
Adaribimstfatitm.-_ > ... 

.Caribbean- B^fo- 
lnifottivn' Which became eflfec- 

‘Gvfc" in; Janualy, offers 20 coufo 
p^fe_fn- foe\ region dtrty' ^cc 

tip foe - ari- 
incre&ed1 range' df exports' for' 
tile', nfeaf IT' years:. It' .ii1 sm 
•msSbmitf . arifi oS. President 
ffragan’s Cailral American1 arid 
Caribbean, policy-; . 

Regiinfel esfoortezs;. however, 
; ate mhv. cbnciudihi: that' rafo» 
’ foaribelflgn^pl&il pftHsrfomty 
■fdr.ratid expbrts;fo’ 
foe ^U^-.proWfong significant' 
.support./Or wtibHy- Caribbean- 
: ectmdndifeai- fod iriltisfore . jg- 
illkesly to' bb; -v^Iuable foati 

vP0r^. first lea fo efoedr, 
i. ft'.Whs Boto.tMt .tife traar . 
'fiyffoty wfoifa^lsK tie recent 
folV fo tfit',vBWe; Of regional- 
exports to.foe .U5., down frbin1 

flOfihri (£7^bn> fit 1980' fc' 
3Sbir in l9S2.   , . unions'  

. CflHblWffli-. atportes5 ytirir 
: sajfoi^.sfif-mtmtils1 agb'.tiHrt.-.i£ 
i forte’ yearsLfor^SfiS1 ; 

- ’ 

'K1
 ”7 



TECHNOLOGY 

HUMAN GROWTH HORMONE HOLDS THE KEY TO GENETIC COMPANY'S FUTURE 

Why Genentech wants to grow up 
BY STEPHANIE YANCHfNSKI 

STUNTED CHILDREN hold the 
key to the rapid growth of one 

°* biotechnology's foremost 
companies, and its success or 
failure could foreshadow the 
future for all these young firms. 

Robert Swanson, chapman of 
Genentech, one of the oldest of 
the new generation of gene- 
splicng firms, recently revealed 
plans to become a fuHy-flodged 
pharmaceutical company. These 
largely depend on a. clever 
marketing strategy, and its flret 
product, human growth hor- 
mone, succeeding. 

Three other major products 
are in the pipeline, but Geoect- 
tech’s growth promoter Protro- 
pin, which corrects dwarfism in 
children, will prove whether the- 
company’s UJ3.$20m. investment 
in a multiproduct manufactur- 
ing plant was justified, 

If Geoezttech falls to turn 
itself into a product manufac- 
turer, and thus earn the size of 
revenues it needs to Launch ks 
other products and remain in- 
dependent, it could dim the' 
prospects of . other arch 
research holding companies. It 

Genentech' plans to 
sidestep fate by keep- 
ing its lead in techno- 
logy and being first on 

the market 

could shake investors’ confi- 
dence at a particularly dedicate 
time, when many need extra 
cash for product testing and 
development, drying up their 
Uses of credit, and leaving 
easy prey for the multinational 
takeovers. 

Genentech plaits to sidestep 
that fate by keeping ks 
acknowledged lead m the tech- 
nology, mid so being first on 
the market with ks advanced 
line of genetically engineered 
products. 

Swanson says “To be mar- 
keted under the Genentech 
label a product moat fill a 
unique therapeutic niche and 
be able to move quickly onto 
the market” This strategy 
allows Swanson to predict that 
within four years “ our income 

will be is the hundreds of mil- 
lions of dollars." 

The company was established 
in 1078 solely, to exploit genetic 
engineering, and it managed to 
stay at fee forefront of genetic 
engineering research, despite 
the determined challenge of 200 
or so biotechnology companies 
which followed along in Its 
wake. 

In the early days it set about 
attracting the best scientists 
with a . lively intellectual atmo- 
sphere not unlike the academic 
hothouses from which they had 
come, excellent facilities, and 
not least a- valuable share option 
scheme. Today, Swanson admits 
he faces a problem keeping his 
scientists “excited” which can 
only get worse as Genentech - 
prospers and grows. “Good 

the gene's instructions for 
making a desired protein. When 
the organism reproduces, it 
passes on these instructions to 
its offspring, which also make 
the protein. 

In this way bacteria and 
yeasts axe turned into hard- 
working miniature factories 
for making large quantities of 
very scarce substances such as 
growth hormones or human 
insulin. Grown in vast vats and 
fed mainly on cheap feedstocks 
such as glucose, microorganisms 
can be very productive. If fee 
conditions are right, they divide 
every 20 to 30 minutes, and 
work 24 hours a day. 

However, turning bench top 
experiments into a pharmaceu- 
tical product whose quality can 
be guaranteed has bedevilled 

cannot do. 
After fermentation there 

remained fee problem of remov- 
ing minute amounts of very 
fragile protein from a vast 
quantity of porridgy broth 
pouring out of fee fermenter, 
and in sufficient quantities to 
make the process economic. 
Purifying the product to a 
sufficient standard to satisfy 
the regulatory authorities posed 
special difficulties. The product 
might contain toxins released 
by the dying bacteria, or per- 
haps fragments of microbes 
which would, cause an Immune 
reaction if injected frequently 
into the human body. 

Human growth hormone is a 
naturally occurring human 
protein produced by the pea- 
sized pituitary gland at the 
base of fee brain. Its primary 

AN INNOVATIVE market- 
ing strategy holds the other 
key to Genenteeh's survival 
against: its heavyweight 

. competitors. Swanson says 
“We don’t phut to go op 
against entrenched products 
with u big advertising earn- 
paten.” Rather, the idea is 
to keep marketing and pro- 
motional costs down by sett 
tog a range of products 
directly to the medical 
specialists highly tailored to 
their needs. Of the 440,000 
doctors 'practising lit the 
U.Sn Genenteeh’s customers 
will most likely be drawn 
from the 9,100 certified 
specialists la hormone dis- 
orders*. heart, or eaneer. 

Swanson believes that 
these can be easily serviced 
by the company’s own ™il 
sales force. 

Small companies such as 
Genentech face other prob- 

lems in reaching wider 
markets . without stretching 
resources too thinly. Genen- 
tech chose to set up a variety 
of . partnerships with big 
corporations, either to 
diversify Into other products 
or compete .internationally. 
For example, HP Genen- 
chem. a collaboration with 
Hewlett Packard will develop 
instrumentation for use in 
biotechnology. 

TravenobGenentech is a 
Joint venture finalised last 
December with Baxter 
Travenol, which win bring an 
extra $20m into dlnlw] diag- 
nostics. There are joint 
agreements with European 
or Japanese companies to 
market Genenteeh’s products 
outside the ILS. Genentech 
found it advantageous to let 
Eli Lilly, and -Hoffmann La- 
Roche take over the market- 
ing of human imaiitn, and 

certain Interferons. 
This cautions approach to 

expansion carefully husbands 
Genenteeh’s financial re- 
sources, which its recently 
published annual report 
shows are considerable. The 
company has 943m cash in 
the bulk, and negotiated 
credit of 925m. Genenteeh’s 
earned revenue increased 
from $32.6m in 1982, to $47m 
in 1983, with net revenue 
doubling to SLIXEL 

However, over 90 per cent 
of its income still comes from 
product licensing agreements 
and research and develop- 
ment contracts. Although 
Genentech is assured 9100m 
in research contracts these 
depend on reaching certain M benchmarks.” Meanwhile 
research and development 
costs continue to spiral from 
826m In 1982 to over 93&5m 
a year later. 

science is the. essence of these 
small companies,” Swanson 
says, and “ we won’t be smxrcss- 
ful unless wei can do both.” 

.Genetic is 'all 
about manipulating genes.' 
which are short segments of 
DNA, the . chemical which car- 
ries the master plan of its life 
in every living celL Genetic 
engineering allows scientists to 
isolate a human gene, for ex- 
ample, splice it into fee DNA 
of a micro organism in such a 
way that the organism follows 

even Genentech. Genetically 
engineered bacteria proved 
finicky in their eating habits, 
and harder to grow than 
expected. At first they were 
prone to reverting back to fee 
“wild" type of bacteria, and 
losing their valuable load of 
engineered genes. Then too, 
the protein also had to be bio- 
logically active, and able to do 
its job in fee body. This acti- 
vity generally resided in sugar 
molecules attached to fee pro- 
teins, something many bacteria 

role is to promote normal 
growth of bones and tissues. The 
American Human Growth 
Hormone Foundation estimates 
that there are between 10,000 
and 15,000 children in fee U.S. 
with growth hormone deficiency 
and many more which may be 
growing slower than their 
potential. 

However, controversy sur- 
rounds some of fee applications 
of human growth hormone 
which could slow up its 
approval. Some experts believe 

its use in treating fee second 
group of abort children could 
trigger off uncontrolled growth 
or gigantism. A more serious 
concern involves fee misuse of 
human growth hormone for 
pushing normal children to 
grow taller, or for improving 
athletic performance and in 
body building. Genentech 
warns that “ there is no CTI- 

dence that one's ultimate 
height can be increased beyond 
one’s genetic potential." 'and 
no published data on the 
safety or effectiveness of HGH 
for adding muscle and strength 
to athletes. 

At the moment human growth 
hormone is prepared from 
human cadavers, and it takes 
30 pituitaries to produce 
enough growth hormone to 
treat one child for one year. 
Consequently, there Is only 
enough in fee U.S. to treat 
about 2,500 children. Generr 
tech expects to supply the 
world market for HGH with its 
process, which involves pro- 
ducing human growth hormone 
in a bacterium Escherichia colL 

Genetically engineered 
bacteria proved finicky 
in their eating habits, 
and harder to grow 

than expected 

Genentech has targeted 
seven other genetically engi- 
neered products for intensive 
development, all designed to 
fill gaps left by conventional 
drug therapy. The furthest 
along is tissue plasminogen 
activator, a blood clot dissolving 
agent which will be of great 
use in stopping heart attacks, 
and gamma Interferon which 
works by enhancing the body's \ 
own. defences against viral 1 

infections and even cancer. 
Monsanto holds the marketing 
rights to bovine growth hor- 
mone, which holds promise for 
treating disease among cattle 
during shipping. Shirley Liu 
Clayton, Genenteeh’s treasurer, 
estimates that each of these 
priority products could sell 
over $100m a year. “By 1986 
we expect all these products out 
into the market,” Swanson says. 

Office automation 

Wang finks 
images 
text 
THE INTEGRATION of 
images and text In an office 
information system has been 
rare. Wang says feat it has 
become fee first major office 
automation company to 
achieve this wife its new PIC 
personal computer, launched 
yesterday, 

PIC has a desk-top scanner 
to digitise images from a 
sheet of paper. Pictures, 
handwriten notes, drawings as 
weQ as text can be handled. 

The new computer is based 
on Wang's existing personal 
computer and is compatible 
with the company’s VS, 
Alliance, Office Information 
System (OIS) and PC product 
lines. 

The personal computer can 
be upgraded to the PIC. To do 
so it needs 512Kbytes of 
memory, an image monitor, 
new keyboard, 10Mbyte Win- 
chester disk and r el event 
electronic circuitry. 

Along with the hardware 
comes several computer pro- 
grams to scan images and 
create them. Image processing 
fan scan and organise docu- 
ments in. “ paper ” form. 
Documents' can be edited, 
printed, deleted while images 
can be enlarged, showing in 
landscape, portrait or viewed 
positive or negative. Word 
processing, database and note- 
book software can all be run 
on the machine. 

The PIC comes in three 
basic configurations. The 
1005 is a multifunction work- 
station to be used with fee 
Wang's OIS, Alliance and 
YS systems. It does not have 
a scanner but can share pic- 
ture files created by another 
UIC. It costs £10.525. 

Going up market at £13,000 
is fee PIC I DOB. It is a com- 
plete system for image 
editing, review and digitising. 
At fee top end costing 
£23,000 is a system of 
two computers which can 
communicate. 

Other announcements made 
yesterday included a new 
range of workstations for fee 
VS and OIS systems. The 
4200 series is lower priced 
than its processors. VIsi on 
software developed by Visi- 
Corp can also be run on fee 
Wang Personal Computer 
and Wang can now emulate 
an IBM terminaL 
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Retailing 

Pilot tests 
at point 

INTERNATIONAL COMPU. 
TERS is to supply J. Sains* 
bury with computing and 
point-of-sale equipment worth 
in excess of £5m. 

Part of fee order Is for a 
pilot point-of-sale scheme at a 
store in Wimbledon involv- 
ing 22 check-out lanes with 
laser scanning. 

The bulk of fee order, how- 
ever, is for networking mini- 
computers destined for 
several Sainsbnxy stores. The 
latest order brings fee total 
of these I CL System 25 
installations at Salisbury's to 
200. The company believes 
it Is now in an excellent posi- 
tion to win complete laser 
scanning check out business 
with fee rood chain and -ub- 
seqaently wife other retailers. 

But both IBM and Sweda 
are running similar trial 
installations and a decision 
from Sainsbtuy's is expected 
during this year. 

The system 25 allows a 
number of tasks to be per- 
formed at fee same time, 
ranging from price look-up to 
fee production of manage- 
ment reports. The stores can 
exchange data wife a head- 
quarters computer. System 25 
is also equipped for electronic 
funds transfer by which 
customer’s bank accounts at 
some time in fee future will 
be directly debited at fee 
point of sale. 

ICL has been d.'/eioping 
fee check out station, called 
Supermarket 20. for two 
years, wife consultation wife 
retailers. It uses a Japanese 
laser scanner so that fee 
sales assistant simply passes 
fee goods over a unit in fee 
counter-top which can read a 
bar code fa serif* of ladder- 
like lines) on fee wrapping. 
The computer can them look 
np fee current price and pro- 
duce purchase displays for 
fee customer and a sales 
ticket. 

Widespread use has been 
held back while food manu- 
facturers progress the print- 
ing of fee codes on feeir 
products. Some 80 per cent 
of products are now coded 
and ICL expects the point of 
sale scanning market to 
increase rapidly. 

tor building products, 
heat exchanqeidrinks 
dispense, fluid power, 
special-purpose valves, 
genera) engineering, 
refined and wrought metals. 
IMIplc, 
Birmingham, England 

Heat and Power 

Government 

THE GOVERNMENT Is to 
fund three heat and power 
experiments fn fee UK. A 
total of £750,000 will be pro- 
vided to part-fund fee pilot 
projects. 

Combined beat and power 
is used to provide district 
beating. It is achieved by 
slightly reducing fee elec- 
tricity output from a power 
station so feat beat can be 
distri bated to homes. 

The Department of Energy 
is anxious to encourage fee 
formation of local consortia 
in major towns to produce 
proposals for fee schemes. In- 
terested parties should submit 
feeir ideas to fee Energy 
Efficiency Office by fee end of 
July. 

Grants for industrial beat 
and power schemes are al- 
ready available f ;jm this 
body. Up to £10,000 can be 
obtx&Ud. 

Software 

Financial 
programs 

S-COM Computer System 
Engineers of Aylesbury has 
won a contract for fee 
development of comm uni ca- 
tions software for fee Stoek 
Exchange which will run on 
the IBM personal computer. 

This will allow brokers to 
have access, via an initial 450 
terminals, to fee computer- 
ised settlement of transactions 
tions in gilt edged securities, 
a project under joint develop- 
ment by fee Stock Exchange 
and fee Bank of England. 

The software is being 
developed In collaboration 
wife Software Forge. More 
information on 0296 32023. 

English Cheddar is one of the world’s most 

' popular and delicious cheeses - but it is also 
one of the most time-consuming and complicated to 
produce, traditionally involving a day-long process of 
preparation, fermentation, pressing and shaping 
before the finished cheese is ready Co mature. 

Alfa-Laval have changed all that - by a 
revolutionary process which cuts down 

the entire operation to just six £ 
hours and turns out a full 
finished Cheddar every 90 seconds - ready to mature and 

every bit as good as the hand-made version. 
How do we do it? By combining 500 years of 

traditional Somerset cheese-making experience with 
up-to-the-minute technology. The result is 
Alf-O-Matic: the first ever fully automatic, 
continuous Cheddar process, originated by 
Alfa-Laval and now ready for use throughout the 
world. 

In a world where half the cheese of the “hard” 
variety produced and consumed is Cheddar, this is 
a very significant development. 

But it is just one example of our innovative 
approach to business. We don’t expect the world to 

come to us - instead we go out to the world with. 
new and often daring 
applications for our 
well-proven product lines. 

That way we can open up 
new markets that other 
companies only dream 
about. 

And we do. 

The Growing World of Alfa-Laval 
Alfa-Laval employs 16,000 people in 
35 countries and its annual turnover of 
USS 1,200 million fa 19% increase over 1982) 
represent 11 consecutive years of growrh. 87% 
of :his turnover was derived from sales outside 
Sweden.Today Alfa-Laval's products and 

processes are solving problems in 130 countries 
and in over ]70industries-from energy 
production,environmental control and food 

processing to resource recovery, agriculture and 
chemical engineering. 

Fr>r a closer look at the world of Alfa-Laval, please write to: , _ 
Public Affairs Group Staff, Alfa-Laval AB, PO Box500, S-147 00Tumba, Sweden. 

•U 

OC ALFA-LAVAL 
Eurooa-AmencuMiddleEasT-Alna-Aui-AiiSirsInu 

Creating new markets from great ideas. 
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In 1886, Gottlieb Daimler arid Karl Benz 
invented the car as we know It today 

All the cars directly descended from 
their originals, are still constructed to 
Gottlieb Daimlers own standard: "The 
best-or nothing.' 

The superb S-class is the ultimate 
expression of this philosophy It is the 

_ * i .T 1 , r 1 j most perfectly-balanced 

08 years on the road. No wonder wete so tar ahead, collection of automotive 
~ * virtues that Mercedes-Benz can achieve. 

® THE MERCEDES-BENZ S-CLASS- •—There are five S-class models. The 
3.8 and 5 litre V8 models are also available 
with the distinctive Mercedes-Benz long 

- wheelbase, giving rear seatpassengers 
a luxurious 4 inches of extra legroom. 

All five models stay so far ahead of 
other cars by undergoing a constant 
process of evolution. 

Our engineers evaluate all the latest 
in high technology techniques, ideas 
and features 

They will not, however, incorporate 
anything which is merely a gimmick. For 
the S-class, it is the best-or nothing. 

Every component is of equal quality 
And each stage Of the manufacture is 
scrutinised There are over 6,000 quality 
controllers, perfectionists to a man. 

Tough mechanical Ordeals Such as 

doorlock, make certain that every part is 
worthy of the whole. 

And then the whole is as lovingly 
finished as only the most experienced 
human hands, know how . 

Fmaflywheneverythingis completely 
to our satisfaction, a senior inspector 
affixes a special seal, releasing the car to 
its new owner. r 

. It bears the facsimile signature of 

GottliebDaimler. Whose dictum,'thebest- 
or nothing; has made the S-class what 

IS 
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V Group Results 
YEAR ENDED 31 DECEMBER 1983 

• UK earnings markedly increased 
• Group remains financially sound 
• One for ten bonus Issue proposed 
g Policy of innovation, investment end growth 

£000 
Turnover 
Operating profit 
Associated companies 
Interest 
Profit before taxation 

UK and Europe 
International 

Earnings per share 
Dividend per share 
Net assets per share 

1983 
109.677 

7,947 
3,520 

(891) 

10.576 
5,032 
5,544 

24.2p 
5-9p 
164p 

1982 
97.799- 

5,063 
3,447 

(1,126) 
7,384 
1.562 
5.822 
14.0p 
5.4p 
152p 

Secretary, 

Bmf®?WW PLC.IBDDLETON, MANCHESTER MM 

Hr F. HHcbtos has retired a* 
finance director of ENGLISH 
CHINA CLAYS, but remains on 
the board as a non-executive 
director. Mr XL W. Carlton- 
Porter, who was appointed to the 
board' as finance director desig- 
nate in September 1983, has now 
been appointed finance director 

* 
PHONE CENTRE NATIONAL 

has appointed Mr PMUp Keeler 
as' chief executive of its Frorel 
division. He was a director of a 
Surrey-based public relation? 
consultancy. 

* 
Mr Ronnie Kells, head of 

branch Itahkinc at ULSTER 

Mr Ronnie Kells, a director 
or Ulster Bank 

BANK, has been appointed a 
director. 

* 

MARCONI COMMUNICATION 
SYSTEMS has made the follow- 
ing appointments: Mr John 
Nicholson, defence divisional 
manager, becomes ' general 
manager with responsibility for 
baseness and central functions 
and also deputises for the 
managing director. Mr Brian 
Smith, director of export sales, 
is the new marketing director 
with responsibility for export 

: sales and general marketing 
policy. Mr Graham J. Williams, 
formerly in various management 
positions 19 the GEC group of 
companies, is appointed produc- 
tion director. Mr Bob Nice, 
defence marketing manager, 
heads a new group entitled radio 
systems division which has been 
formed by combining 
communications with the radio 

section of the original radio and 
line division. Mr Gary Read 
takes over as manager of lice 
division which will be respon- 
sible for the line and computer 
services unit activities. 

★ 

VFP FLUID POWER (for- 
merly Vickers Fluid Power) has 
made the following changes to 
its board: Mr John Davis is 
appointed managing director; 
Mr Philip White, sales and mar- 
keting director and Mr Robert 
Verguson becomes chairman 
(non-executive). Mr Davis was 
general manager of a division of 
Redpath Dorms-' Lang. 

★ 
Mr Fred Peridns has been 

appointed vice president, inter- 
national marketing, of L P. 
Sharp Associates. He was pre- 
viously bead of European opera- 
tions. Ifi his new role he will 
divide his time between Toronto. 
L P. Sharp’s international bead- 
quarters, and its European head- 
quarters in London. 

* 

J. H_ MI NET AND CO has 
appointed Hr H. J. Cartier as 
managing director of its North 
American treaty division. 

* 
Mr Patrick Brosnan has been 

appointed group finance director 
of ABBEY. He has been a main 
board director for the past five 
years. Hz Martin W. uni has 
been appointed to the board. He 
is managing director of Abbey 
Homesteads (Developments) the 
UK housing company. 

■* 
Following his retirement from 

C. E. HEATH. Mr F. R. D. 
Holland continues as a director 
in a non-executive capacity. 

* 

NEEP5END has appointed Mr 
Peter W. Barker to the board as 
a nonexecutive director from 
May L He Is chairman and chief 
executive of J. H. Fenner 
(Holdings). 

+ 
Mr A. E Bowden has been 

appointed managing director of 
WEIR GROUP MANAGEMENT 
SYSTEMS and Hr T. W. Mill 
has been appointed sales direc- 
tor. Mr Howden has been 
general managAr for four years. 
Ur Mill was management services 
manager. 

* 

Mr Antony Carr has been 
elected president for 1BS4/3 of 

the NATIONAL ASSOCIATION 
OF SCAFFOLDING CONTRAC- 
TORS. Mr Carr is a director of 
RET Access and BET Plant 
Services, both subsidiary com- 
panies of British Electric 
Traction. 

Mr Knut Nygaard has been 
appointed financial director of 
the MANCHESTER STEEL 
GROUP. He was assistant vice- 
president and controller at 
Elkem a/s in Oslo, the parent 
company. In addition to his 
work for the Manchester and 
Bidston steel plants, Mr Nygaard 
will have financial responsibility 
for UK-based Elkem Alloys, 
Elkem Chemicals and Nornef 
Minerals. 

* 
R ALT AIR CO has appointed 

Mr Frank Smith a director. He 
has been associated with BAC 
for over 10 years as the director 
of Its previous southern repre- 
sentative organisation. 

* 
Mr P. H. Beaufrere, Mr K. A. 

J. Crawford. Mr J. B. Lake, Mr 
L. Maddy, Mr J. M. L. Ottiey. Mr 
S. H. Wains ley and Mr L S. White 
will become partners of W. 
GREENWELL AND CO, stock- 
brokers, on May 12. 

Mr A J. N. Fowler, Mr J. A. 
Mackenzie and Mr A ML MUroy 
have bees appointed to the board 
of SHANKS AND McEWAN 
GROUP. 

* 
Mr Jeremy F. van den Arend 

has been appointed director of 
pensions, REED INTER. 
NATIONAL in succession to Mr 
K. G. Smith, who has retired He 
rejoined Reed in 1978 as per- 
sonnel director of IPC, a position 
he held until October 1982 when 
he became responsible for the 
personnel policies in the Reed 
Publishing operating group. 

* 

GODSELL (DEPOSITS) has 
appointed Hr D. B. Bulk as its 
managing director following the 
resignation of Mr J. N. G. More- 
ton. Mr P. K- Wright has been 
made financial director. At God- 
sell Holdings, Mr D. B. Bulk, Mr 
P. J. Edge, Mr C. G. Draper and 
Mr D. C. Hallums have become 
directors. Mr P. K Wright is 
appointed secretary. 

Racal wins £llm 

defence order 
A contract, worth over film to 
supply the Royal Navy with 
MIR-2 Airborne Electronic Sup- 
port Measures (ESM), has been 
WOP by RACAL RADAB 
DEFENCE SYSTEMS. MIR-2 
will be fined to the Lynx and 
Sea King anti-submarine warfare 
(ASW) helicopters. The system 
is designed to provide aircraft 
with a way of locatiag. identify- 
ing and engaging vessels while 
remaining dear of their self- 
defence weapons envelope. 

«*< 

VENTRON TECHNOLOGY has 
awarded a contract to build a 
£5m speciality oils manufacture 

I ing facility at Old Kilpatrick on 
the Clyde, for J. 0. Buchanan & 
Co. The contract covers all 
chemical engineering, design, 
construction management and 
project services for the plant 

! Work on pilot plants for the 
! processing unit was completed 
by Ventron in Jane and the 
company has now been given 
the go ahead to complete the 
“ front end design " of the main 
project Site work will begin 
in six months. 

* 

FLUIDISED COMBUSTION 
CONTRACTORS (FCCL), a 
member of the Babcock Power 
group, has received orders worth 
more than £2m from British 
Sugar to supply coal fired hot 
gas generators for drying sugar 
beet pulp at two of its factories. 
One of the largest units of its 
type in the world will be 
installed at Bury SL Edmunds 
to replace the existing oil-fired 
facility. Rated at 145m Btu/ 
hour (42.5 Mw thermal), the 
fluidised bed furnace is designed 
to combust 1.5 Kg/sec (11,900 
lb/hour) or “singles” coal pro- 
vided by British collieries. A 
second unit designed to deliver 
120tn Btu/hour (35.2 Mw ther- 
mal) of hot gas will be used to 
dry sugar beet pulp at the 
Newark factory which has a 
throughput of some 60.000 tonnes 
per season. 

Building services engineering 
orders worth nearly £4m have 
been awarded to ROSSER & 
RUSSELL, part of Grandmet 
International Services. The 
largest contract in the batch is 

worth £400,000 for work at 
Comet House, Heathrow Airport. 
The BBC has awarded contracts 
totalling £328,000 for work at 
Lime Grove and Bush House. 
Other work includes: a £300,000 
contract at the satellite ground 
terminal, Gibraltar, from the 
Property Services Agency: 
modernising the heating system 
at RAF FeltwelL Norfolk, under 
a £100,000 order: installing air 
conditioning duct work and pipe 
work at Mardon Son & Hall 
printers. Bristol, for £280.000: 
and heating services for engine 
sheds at Bletchley, near Milton 
Keynes, under a £90,000 contract 
for British RaiL 

* 
GRATTE BARRETT & WRIGHT 
(GBW) has been awarded a con- 
tract approaching £lm, by 
Countryside Properties, for the 
design and Installation of 
mechanical, electrical and 
plumbing services at Hook Rise, 
Surbiton. The office and produc- 
tion unit development has been 
let to Plessey Radar and its 
requirements have been incor- 
porated. 

* 
The National Air Traffic Services 
are planning to replace 22 instru- 
ment landing systems at 12 UK 
airports. The authority found 
that no UK-designed equipment 
was available. A contract has 
been awarded to THOMSON-GSF 
of France, which has the equip- 
ment in production, for an 
initial five systems worth about 
£1.4m. At least 20 per cent of 
this figure will be for equipment 
produced in the UK by British 
companies. The contract also 
provides for the UK-produced 
items to be offered to future 
Thomson-CSF customers, not 
only for ILS but also for other 
navigational aids. Additional 
systems worth up to about £4.5m. 
may be ordered if the initial 
five systems satisfy the autho- 
rity’s long-term reliability re- 
quirements; In this second 
phase the UK content will in- 
crease to over 30 per cent. The 
five sites selected for these trials 
will be Heathrow, Stansted, 
Dunsfold, the College of Tele- 
communications Engineering at 
Bletchley and the Telecom- 
munications Engineering Estab- 
lishment; Gatwick. 

The bank with an overview 
of Italy's high-flying region 
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Art Agusut A109 hovers above Lake Maggiore 

Agusta, Italy <3 leading aircraft manufacturer 
has been operating ever since the birth of the flying 
machine. Tbday the company employs over 10,000 
people. Agusta is perhaps most famous for its beauti- 
fully designed helicopters, built in Lombardy. They 
produce the world's widest range of helicopters, 
two thirds of which are exported to many countries 
all round the world. 

Agusta is one of nearly half a million businesses 
in Lombardy that make the region by far the most 
productive in Italy, nT\ \ n l T 
accounting for a third of f C*/ “ \ j JT \ I 
the country's industrial V J Ln-I L-T\^ L 

companies Agusta banks with Cariplo, and Cariplo too, 
is steadily increasing its overseas activities. 

Our experience with companies like Agusta has 
built for us formidable skills in serving international 
markets. 

We now have a full service branch in London 
and representative offices in Brussels, Frankfurt, 
Hong Kong, New \brk and Paris. 

If you are looking for an international banking 
resource with Italian 'simpatico' get in touch with 

If ” N n /’"N your nearest branch, or 
(I P J1 I ( O J contact us a't our Head 
I LJ Office, Via Monte di 

LUt WUiiLl 7 j . _ _ _ , . ft| 

output. Like most of these CASSA Dl RISPARMIO DELLE PROVINCE LOMBARDE Plefa 8,20121 Milan. 

Encouraging enterprise internationally 
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Help restore the 
priceless gift of sight 

this Easter For just £10 
This old man suffers from cataract of both eyes. 

It’s aggravated by poverty and lack of hygiene. 
He Is blind and totally dependent on others. But 

he need not be. The success of the simple operations 
needed to remove cataract depends on the availability 
of sterile medical packs. Packs that we urgently 
need your help to provide. 

£10 is all it takes to provide packs for both his 
eyes. It’s a small price to pay for the priceless gift 
of sight 

In India and Africa, co-funding schemes could 
double every £1 you give. 

This Easter, when you’re watching Spring arrive 
in Britain, think of those who can’t see anything. 
Please give generously. 
To: The Boo. Treasurer, The Rt. Hon. Lord Maybray-Ring, Help 

the Aged, Project 40505, Freepost, London EC1B.1BD. 
(No stamp needed) 
I enclose my cbeque/postal order for £  ...... .... 

Name (Mr/Mrs/Miss)    
Address : 1     

Postcode..^. 

Help the aged Easter Appeal 

SCOTTISH 

FINANCIAL 

SERVICES 
The above survey, due to appear in today’s 
paper, will now be published on Thursday 

May 10 

ENERGY REVIEW 

Maurice Samuelson looks at UK electricity policy. 

Few sparks from private industry 
Economists’ Conference 

Much gassing 
IF BRITAIN’S miners’ strike 
fades away before the country's 
lamp bulbs, the state-owned 
electricity authorities will 
deserve the gratitude of the 
Government. 

It is ironic then that Mrs 
Thatcuers Uover&ment is en- 
couraging the first steps in 
exposing the electricity industry 
to private competition oy ending 
us statutory monopoly. 

Toe imss> Energy Act, which 
reached the Statute nook just 
beiore last summer’s General 
Election, makes it legal for the 
first »>rnp since 1919 tor private 
persons or companies to produce 
electricity as their primary 
business activity. 

Compared witn the controver- 
sial disposal of other state 
assets, such as telecommunica- 
tions, Amersham International, 
shares in British Petroleum, or 
parts of the gas industry, the 
Energy Act has produced hardly 
a ripple. With electricity 
demand at a low ebb, private 
industry has far better ways of 
spending its money than on new 
power stations, even if ft could 
afford such mammoth projects 
wi th their notoriously long lead 
times. 

The Energy Act has therefore 
tended to be regarded as merely 
a token gesture towards pri- 
vatisation of the electricity 
industry and a pre-election sop 
to the Government's supporters. 

It has also been belittled as 
a sickly child of uncertain 
parentage—although born when 
when Mr Nigel Lawson was 
Energy Secretary, the pleasure 
of nursing it belongs to his suc- 
cessor, Mr Peter Walker, who 
is distinctly cautious about pri- 
vatising- the power utilities. 

Nevertheless, the Act is not 
a ’dead letter. Whitehall 
officials assert that it was never 
expected to have a .major imme- 
diate impact and that it was 
simply enabling legislation, 
whose effects would become 
apparent over the years. 

It has, however, had tangible 
results at a number of. levels 
and is' the subject of lively 
debate among interested parties 
about whether it does enough 
to encourage private power sta- 
tion operators. 

Under its main provisions. 
Electricity Boards, when 
approached by a would-be pri- 
vate generator or supplier of 
electricty, must make three 
offe/s: 
• to supply electricity to his 
premises; 
• to purchase electricity from 
him; 
m to permit him to use the pub- 
lic transmission lines. 

Boards also have to publish 

** *- £■'* Si,*** 

Hr Nigel Lawson (left) and his successor as Energy Secretary, 
Mr Peter Walker 

local authorities was something *■■■■_ C*1 -1 ~ L 

ti over Sleipner 
ally depended on the goodwill 
of the local electricity board THE ORGANISERS of last nuclear power stations, which 
chairman, which tended to vary week’s sixth conference would generate ■■ substitute 

the tariffs they would pay for 
electricity, firm private com- 
panies, as opposed to the tariffs 
they pay for their bulk supplies 
from tiie Central Electricity 
Generating Board and its Scot- 
tish counterpart. 

There is also a charge for 
using the grid. 

In what has been called the 
Act’s " Dr Baraardo's clause,” 
boards are also obliged to 
‘‘adopt and support” schemes 
for the combined production of 
heat and electricity (CHP). In 
such schemes, the steam from 
turbines is used to heat build- 
ings or other installations 
instead of being wasted, as in 
most publicly run power 
stations. 

With nobody rushing to bnfld 
a major private power station, 
the most spectacular outcome 
of the Act has been the plan 
by Taylor Woodrow, the civil 
engineering group, to operate 
redundant CEGB power stations 
more cheaply .than their former 
owners. 

The group is looking at 
smaller power stations, contain- 
ing generating sets of up to 
00. MW, which the CEGB has 
been discarding in favour of 
bigger stations such as Drax, 
in Yorkshire, each of whose 
units produces 600 MW. 

Together with Balfour Beatty, 
which specialises in • power 
station design and construction, 
it is considering the takeover of 
the coal-fired 225 MW plant at 
Carmarthen Bay, West Wales, 
and tile slightly smaller plant 
at Plymouth (which would be 
converted back to coal from 
oil). 

Both are in districts where 
electricity supplies are some- 
what tightly stretched. 

After an initial burst of 
euphoria, Taylor Woodrow 
now admits that the project is 
more complex than It first 
appeared. It says the cost of 
refurbishing the plants has 

proved far higher than origin- 
ally expected and it would 
therefore need a long-term con- 
tract based on the tariffs which 
Area Boards pay for bulk sup- 
plies from the CEGB. 

With the feasibility studies 
due to be completed in the next 
two months, the company still 
does not know whether its 
interest will last beyond the 
summer. If either scheme suc- 
ceeds, however, It will carry 

- oat farther studies among the 
long list of- other 60 MW gen- 
erating units discarded by the 
CEGB. 

Meanwhile, the Act is focus- 
ing more practical attention on 
CHP. This is already well 
established in Britain among 
heavy industrial companies, 
which . sell surplus electricity 
into the national grid. 

In 1882, 18 per cent of total 
electricity used by industry was 
produced in this way,: account- 
ing for' &2 per cent of all the 
electricity generated in- Britain. 
Three-quarters of the privately 
generated.power was consumed 
in the generators’ own’premises, 
with the 'rest being sold to the 
supply industry. 

In recent years, industrial 
CHP has been failing- This is 
partly a result of the contrac- 
tion in manufacturing industry- 
But it is also due to successful 
energy conservation measures, 
which have reduced the demand 
for steam. 

Without a market for the 
steam, however, there was little 
commercial attraction in neiiiwg 
power to the grid, since Elec- 
tricity Boards paid only a 
nominal price tor it—less than 
lp per Kw compared with the 
average 3J»p per unit which 
heavy industry had to pay to 
buy power from the public sys- 
tem. 

to the absence of'the pub- 
lished “buy back ” tariffs. 
Introduced by the new Act, 
negotiating a price, with the 

chairman, which tended to vary week’s sixth anno*) conference would generate ■■ substitute 
from area to area. of toe International Association natural gas or hydrogen. . 

The new buy-back-tariffs, first of Energy Economists showed No conference of the IAJSE 
published last October, now work considerable -prescience in would be complete’ without de- 
oat at about 15 per cent,below choosing “European Gas" as a bates on toe future price of all.' 
the balk supply tariffs at which quin theme of one of toe-most The heavy-weight bout of the 
area boards purchaser .power' important energy conferences of meeting was between Hermann 
from the CEGB. This income, toe calendar. Franssen, cfcief.'ecoiiatnistoftbe 
combined with the value-of. toe " For in the run up to the meet* International -Energy Agency 
Private generator's homemade tog, held at ChurcUU College, and Professor Peter Odell of 
heat, makes CHP an increasingly Cambridge, - the. question of Rotterdam’s -Erasmus Unfrer- 
artractive option. : whether the UK should buy sity. Professor Oddi described 

-Since toe tariffs were.pub- £20bn worth of gas from Nerr Franssen’s prognostications of a 
lished. there has been .no. rush way’s Sleipner. field has become rising: oil price', as “a "serious 
of CHIP applicants .to area, the most contentious energy utigundewtaadtog of -oil de- 
hoards. Nevertheless, there are issue m Eiuupe. - . mand. . . which would cause 
reported, to be about 50 Indus- “Slmoner” was serious problems If followed bv reported to be about 50 Indus- ^bg ■ WOrd “Sleipner" was serious problems if followed by 
trial companies considering ,m an(j ^own the college governments.” 

corridors, throughout the three- Professor Odell believes that 
mg from 1 MHTto about 8 MW.-.jiay assembly, as if the straits "the prices in 1990 (in 1984 

g£TSSSiJ^SS^i‘ op*a*ona of Hormuz, the Gvif, Opec et aL dollars) of a barrel of oa and a 
"f™61' sh^iy

J_°rer TPJ. "had never existed. cubic metre-of gas seem highly 
Tim occasion produced some likely to be significantly below 

heated discussions between toe those of April 188*" 
He^Servicis. Norwegians and the British-^ However, Mr Timothy-Nutty, -and toe Dutch, whose involve- chief economist of the'U*S. 

«entfto the issue stems from a House . of iRepresenmtivS 
fg department of Energy amve Energy andC ommerce Commit- 

is I*®* February, when it instate- tee, argued that it was inmos- 
tod toe British-Gas Corporation stole to predict with any convic- 
:to negotiate an alternative sup- torn either a future glut dr a 

MTASL SveedSi, its manag- &deal vritotoe Netherlsmte- futoe shortage. What mattered, 
hnv-bsS Bbwevet. British Gas rejected said Mr Nolly, was the costs of 

SrifelSe reasonablevid the Dutch gas afftoo expensive, being wrong. He feared that 
Properly ' reflect the costa ’ - 'Who should-come bounding toe U.S. Administration would 
involved for toe purchaser. onto the Nostrum on day-one of follow the policies of a Profes- 

His enthusiasm is not fully the conference but Dr Gees Van sor Odell, but .could encounter 
shared by Mr William Orchard, Ardenne, the Netherlands vice the. events predicted by Her- 
a consulting engineer who has Premier, with a speech extolling mann Franssen. _ ■ 
long claimed that Britain toe virtues of Dutch gas. He . As at the previous <XAE!E con- 
should beat whole cities : by -described .remarks that Dutch ference. participants were-given 
CHP, as is toie practice in parts X** was overpriced ap “aston- a questionnaire by' the British 
of Scandinavia ana" cpnt i nental . jishingj* :• .1 I - Instltutei. of - Energy Economists 
Europe. :•••:•. :r After that hard saILt toe -designed to tap the views of the 

"While generally welcoming -appearance' of MV James world's top- energy economists 
the Energy"Act; Mr Orchard— :AU«iidc, British GasV director oa the future of world energy.’ 
who is chairman -of the Com- bf petroleum. purchasing, pro- . -There were only 46 responses 
bined Heat and Power Assoaa- mixed to generate fireworks. vBnt tothe 250 questionnaires 
tion—complains that in addi- the frily Mr AUcock used ids banded- out, which could be 
tion to publitoing buy-bad: position as chairman of the construed either as modesty or 
tariffs, toe boards should also debate on West European Gas an overwhelming “don*t know." 
have stated- the commercial to say nothing at all, Ashe About twotoirds - iff: the 
assumptions on which they are said at the time: “The beet respondents believed that..oil 
based, as the Act itself pro- place;t6 be during a'war is in- prices would not" rise much 
posed. “Otherwise, we cannot a bomb mater." -. above $82 or below J28 per 
see if they are fair or unfair.” : -,jy there were'a United. States barrel over: toe rest of the de- 

The acid - test sought by'.Mr ;<* Europe,' the -likely supply cade* Only two believed that 
Orchard is whether area boards Ostein would bfe-a’: gas strid too price would "move outside 
will assist: CHR .schemes; by ■> , . will assist: CHE .stoemro; by WdinggEomNariray^otoe UK the $24-$S5 range over the next 
seeing a iparket,for jthe heat with Britain'itself linked tn fte.six;'years- : 

SfSJESf!?* hMt;grid* ?“ ICoDthEBUtJ •; If f«idi' a supply • As regards gas, 65 per cent 
<U^ffia-r5 ‘V t; r, -1--. >ayStem- were to^deve&p, ;t£ena 'believed tiiat.hy; the end WE the system: were to ,-t 

’Paper^de&vereJlat‘Se>^nf [decade prices: would have 
n?ference by Mr Ove Svidan the weakened agsdnst those for 

TJkrfM a.- **.«* might appear tee tor fetched, believed the reverse—that the 
there isnof^eatrush tnexpldt j JfrSviden'aidraisjtfaat when 
the Energy Act, tins shows that toe. w» the European grid .JgSJ 

S*S? tSSS*tE£y SSSSSii^, 
are early days. : . . : jSea could be } converted; Into" ’ JLJOIIIIIIIC LfiWSOO 

An all new, relaxing subdued cabin. New on the wine list: Champagne. 

Here’s SAS’ New EuroCiass. 
to Ear0,KSm busS™*rtrav*1 ft 

Nowwe're introduciig a new and more cwdoibMB EiM^ : 

Champagne on the wine Rst 
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UK NEWS 
Heathrow 
travellers 
may face 
head.tax 
By Michael Donne, 

Aerospace Correspondent* 

THE Department of Transport 
Is considering imposing a tax on 
domestic air- travellers using 
Heathrow in a a attempt to limit 
traffic at the London airport 

This spring, the department 
may issue a -consultation docu- 
ment to airlines, the. British 
Airports Anthoriiy arid other 
interested parties seeking their* 
views on how to cope -with the 
increasing numbers of aircraft 
and passengers using the air- 
port. . 

Traffic at Hea throw is close 
to saturation with nearly. 27m 
passengers and 263.000' aircraft 
movements annually. When 
Terminal Four, now under 
construction, becomes- opera-, 
tional in late 1989 airport capa- 
city wil be raised by 8m passen- 
gers and several' thousand- air-" 
craft a year. 

The Government has already 
said that when Terminal Four 
becomes operational it will »ny 
pose a ceiling of 275,000 aircraft'! 
movements aryeax: 

This maxununi is likely to be i 
reached if not’ exceeded this 
year, with some 277M0 to"! 
287,000 movements.' pushing the 
passenger total to 30m. On pre- 
sent airline planning, aircraft' 
movements could reach 300.00tT 
next year even before .Terminal 
Four becomes'available: 

This would cause, saturation'! 
not only of the runways. Jnit of 
the terminals', roads and- other 
facilities.. . 

The Airline Scheduling Com-' 
mittee, representing the air- 
lines using Heathrow, has' 
warned the Government that 
something- must- be done—and- 
soon—if there is not to be a 
crisis at Heathrow’even"before 
Terminal* Foar becomes .avail- 
able. 

With a limit of" 275,000"air- 
craft movements a' year, the' 
possibility of developing £ fifth 
terminal is out of the question'. 
The only way such a terminal 
could be accommodated w'obld 
be breaching'the limit. 

One of the- causes of the' 
problem has been the increasing 
number of domestic passengers, 
caused ; by. competition' on-' 
imeniaf services: 

Many of these passengers- are 
carried oh small aircraft, seat- 
ing 30- to 40. Each aircraft has1 

the same requirements for air 
traffic control, landing and park- 
ing as" a 450-sea ter jet 

Past efforts to7 pursuade air- 
lines to move- to Gatwick" and' 
Stansread have'not Betfn- success 
ful. The only alternative now. 
seems to be to consider punitive 
tneasufr&s. - 

This-iwonld meet with opposi- 
tion especially from the airlines 
and air transport users' bodies.. 

One possibility, which has 
been considered but may not 
appear in a consultation paper, 
is for a head tax on domestic 
passengers, to discourage them 
from using Heathrow if they 
are not connecting to inter- 
national flights. 

The head tax might take the 
form of a levy of a feW phUftcLs' 
on each passenger. The air- 
lines and the Airports Authority 
would be bound to disapprove 

Other possibilities include 
allocating landing, take-off and 
parking slots at Heathrow at 
busy periods. 

BY DOMIHIC LAWSON' 

BRITISH National Oil Corpora- 
tion's 128 .employees last year 
were each responsible ojr aver- 
age for turnover of £61.8m on 
the basis-of BNOC'e anbbal re- 
sults released yesterday; 

The company announced-'pre- 
tax profi ts" of £800.000 on turn- 
over of more'that* £7.9bn." 

It was' the first full year' in 
which the stati on purchaser 
an(f trader operated7 as a sep- 
arate entity after'the hive-off 
of its production- arm in th* 
form of Britbll:' 
. There-' are- ho direct flnahehl 
comparisons with 1982’s report 
but BNOC pdinted* out that Us 
average monthly turnover for 
.1983 Was more 4 per cent 
greater than the average for 
the last five months'of- l982. 

In the first' quarter of 1983, 
with' world - crude oil' and pro- 
duct markets' iff disarray, BNOC 
is’ believed -to have run- up. 
losses of several millions of 
pounds on its crude oll trading. 

The company said it recov- 
ered'to make a gross profit of 
£2.6tn‘ compared with the £3.'6m 
gross :earned- in the last five. 
moriLhs of, 1982. Afier' the first 
quarter1 BNOC also operated 
more profitably than it did dur- 
ing 1982: 4. 

last, year the’ corporation 
niarke ted "1.3ih barrels' of crude 
a , day, a 10 per cent increase 

■over the"previous' year: This 
’ represented.56 per cent of total 
, UK North' SCa production. 

reports pre-tax 
)f £800,000 

BP reinstates rig contract 
’ with British Shipbuilders 

BRITISH PETROLEUM has 
reinstated its contract with 
British Shipbuilders , for' a 
semi-submersible drilling rig. 
It cancelled the order in 
February when work was a- 
year behind schedule at the 
Scott Uthgow" yard on" the 
Lower Clyde: Mark Meredith 
writes. 

- The work will be completed 
for BS' by the dew private 
consortium of Trafalgar 
House, the Bhlpplnx and pro- 
perty group, and Howard 
Doris,- the Anglo-French con- 
struction company which took 
over Scott LHhsnw from BS 
at the end of March. 

BP said the new delivery ' 
date would be July 31: The 
original- date for completion 

Most of BNOCs crude' pur- 
chases- are purely paper trans- 
actions, being immediately sold 
bade to the. producers at the 
same'price. So BNOC's capacity 
to pialce-.-profits is- limited^ 

BNOC has failed to meet the 
government financial target of 
a-. £lm- surplus for the- fiscal 
year. 1983-84. It safd that it 

was February 1983; 
The rig is 95 per cent com- 

plete and. in the final stages 
Of outfitting at Scott 
Llthgow. 

After BPVCaneellatlod; BS 
said ft would complete the 
rig and sell it on the open 
market. Bat contacts-between 
BP and BS resumed after the 
successful . takeover by 
Trafalgar House and Howard 
Doris and by the consortium's - 
successful talks with Biitoll 
over completion of another 
seml-submersible order which 
had also'been cancelled. 

BP would not reveal what 
financial compensation would 
be paid for the late'delivery 
of; the .rig which will cost 
about £80nl. 

would have met the target but 
for' the unforeseen fact that it 
would be leasing new' office' 
premises. 

The corporation said it had 
every intention..of meeting the 
financial target set by the Gov- 
ernment of a net surplus' pre- 
tax of1 £10m in aggregate over 
the four years' 1983 to'1986. 

Small business encouragement urged 
INDUSTRIAL POLICY should 
aim* at- -encouraging small and 
innovative business, allowing 
heaVy industry and'large-scale 
manufacturing to' move to de- 
veloping countries, according 
to"a repdrt published toddy by' 
the' AHSnT Stirith. Institute, 

- writes John Lloyd. 
The ih£titiite'. a fri: e-market 

“ think-tank." .says' the global - 
movement of ", heavy industry 
from the developed 'to the deve-. 
loping world is the' " source of 
the' major industrial didoca- 
tiorf" which the UK and its 
a e ifi h b o u r's are facing. 
Attempts to counteract the 
trend are'doomed to fail in the 
long term. 

Tbe report says a more effec- 
tive' industrial1 policy would 
seek to create conditions for 
innovation by deregulation and 
the" removal or entry' barriers. 

Industry Policy; Adam Smith 
Institute, PO Box 316, London, 
SW1P JDJ.. 

Kirtgsrtorth Bank notifies 
depositors Of liquidation 

Cavalier 
Insurance 
assets may ! 
total £1.4m | 
By Eric Short j 

CAVALIER Insurance Com- 
pany. which was put into liqui- 
dation on February 2, has labi- 
lities estimated at around £i.6m ; 
and total possible assets just, 
short of £!.48m. Mr James' 
Pope, the Official Receiver, told ' 
creditors at their first meeting ■ 
in London yesterday. 

However, Mr Pope said that J 
£950.000 of those assets ? 
depended on the outcome of i 
litigation taken by him against I 
certain persons connected with ! 
Cavalier. 

There were about 116,000 
creditors of the company, of! 
whom 110.000 held extended \ 
warranty insurance contracts; 
with liabilities up to £1.1 m. A [ 
further 5.500 creditors held r 
material damace policies with i 
liabilities of £285,000. 

Cavalier was not authorised I 
by the Department of Trade ■ 
and Industry to write extended ! 
warranty business, which is in- ' 
suranee covering the cost of > 
replacine defective parts on , 
household goods. However, it j 
appears that it was used for ; 
this purpose by Multi Guaran- j 
tee—a marketing company, also > 
in liquidation, which special- 
ised in arranging this type of ■ 
insurance for retailers. 

Mr Pope said he- was stillj 
wating for a statement of affairs ; 
from the directors and he would f 
be issuing his observations to-, 
creditors after he received the i 
statement. j 

The Policyholders Protection j 
Act 1975 was designed to pro- ; 

tect the public from tbe finan-. 
dial consequences of insurance i 
companies running into prob- 
lems. However, a recent court: 
case has cast doubts on whether i 
it applies to unauthorised poli-! 
cies. 

The Policyholders Protectinr 
Board, which administers the 
Act’s provisions, is awaiting the 
outcome of another legal case. 

The board is dealing with 110 
claims on personal property 
insurance 
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Nationwide to raise 
rate for new 

Zimbabwe 
may invite 
Trelford 

mortgages to 101% ! to return 
BY OUR FINANCIAL STAFF 

NATIONWIDE building society 
is ic raise Hs mortgage rate for 
new borrowers by i percentage 
point to 101 per cent on May l*. 

The society is also charging 
higher interest rates on loans of 
more than £40.000. The' move 
has more to do with the intrica- 
cies of home loan changes than 
an upward" trend in interest' 
rates. _ 

Nationwide, the UK’s third 
largest building society, is one 
of the few societies that does 
not use a sliding scale of 
charges based on loan size. So 
borrowers have been able- to 
obtain relatively large loons at 
the building societies' advhed 
rate of J0i per cent. 

The new higher rate of 10J 
per cent will apply to all new 
loans up to £40,000, after which 
loans will cost an extra I per- 
centage point. Most' large build- 
ing societies start charging 
extra at about £25,000 on a 
scale that can add * percentage 
point for every £10.000. 

Nationwide claimed last night 
that on- average the society’s 
rate would still be below that 
of most other societies. The 

Nationwide had decided to add 
the extra $ percentage point 
rather than start charging a wide 
range of differentials. 

The society was opposed lo 
discriminating against large 
borrowers, but the £40.000 limit 
had been set because it was 
thought* . unfair that excep- 
tionally heavy borrowers should 
be able to get mortgages at the 
regular rate. 

First' time house buyers will 
have the extra i percentage 
point rebated to them for the 
first'year of the loan. 

At the same time .the Nation- 
wide is to introduce a new 
seven-day savings account; 
Bonus Seven, paying 1 percent- 
age point over the advised rate, 
which is 6.25 per cent. 

The Woolwich Equitable 
building society is now the only 
big society still offering mort- 
gages at the advised rate of 
10.25 per cent without differen- 
tials. The society said yester- 
day that there were no plans to 
change in the tight of the 
Nationwide move. “We are 
against the concept of differen- 
tials.'' it said. 

Insuring older houses 
BY ERIC SHORT 

YORKSHIRE Building Society 
has linked with the General 
Accident Group to offer its bor- 
rowers a new structural defects 
insu.-ance" contract. 

The policy will protect 
buyers of older houses not 
covered by the National House-' 
Building Council 10-year 
guarantee against’big structural 
defects that occur during a 
three-yea;* period after buying 
the house. 

Normally policies exclude 
damage arising from structural 
defects, though this tends to be 
a grey area in claims' settle- 

ments. 
Under the scheme, the 

borrower has to pay for an 
additional surveyor's assessment 
report, completed by the build- 
ing society's surveyor at the 
lime of his-mortgage valuation. 

-The cost of the report is £30. 
If the report indicates no 

problems. ihen for a one-off pay- 
ment of £70 the borrower can 
insure against defects during 
the three'-year period. The 
premium can be included in the 
mortgage advance, so the cost is 
about 40p in addition to the 
monthly repayment. 

Financial Times Reporter 
THE Zimbabwe Government is 
considering inviting Mr Donald 
Trelford. editor of The Obser- 
ver. to reiurn to the eouniry to 
suhtiantiaie allegations of army 
brutality. 

Plans to issue invitations to 
Thp Observer editor and journa- 
lists from other newspapers 
were being considered yester- 
dav after controversy over an 
article by Mr Trelford in Sun- 
day's issue of Ihe newspaper. 

The article accused the Fifth 
Brigade of Hie Zimbabwe Army 
of being responsible for wide- 
spread kiMinas and heatings in 
M*i,.*ihotrlanH Followinc its 
publication Mr Roland “Tinv*’ 
Rowland, chairman of Lonrho 
which owns The Observer, dis- 
associated himself from the 
article. Lonrho has in addition 
extensive interests in Africa. 

Mr Rowland s*Md in a lei ter 
to Mr Koherr Mnsabe. Prime 
Minister of Zimbabwe, that Mr 
Trelfnrd's action had heen " dis- 
courteous. disingenuous and 
wrens." 

If the allegations had heen 
nrorfiiced bv one of Mr Trel- 
ford's reporters, said Mr Row- 
land. thev would have been 
ftHijed out on the grounds that 
ihev were not substantiated and 
not based on fact. 

Mr Trelford said yesterday 
i that he stood hv every wo*d 
of his report. "Thp storv was 
solidlv based on the evidence 
of victims whom I interviewed 
myself and who signed sworn 
statements in my presence." 

Dockyard scheme's 
first stage unveiled 
ENGLISH ESTATES. ihe 
Government sponsored develop- 
ment agency, yesterday gave 
details of the first part of its 
£400m development plan for the 
Chatham dockyard, Kent. 

The £2m initial plan envisages 
a mixture of workshop units 
and office suites 

DEPOSITORS in Kjngsnortb 
Bank, which operated- from 
Douglas, Idle of Man-, from Sep- 
tember 1979 until last Septem- 
ber:* white "operations were 
transferred to Kingsnorth Inteb- 
national • - based, in* Anguilla, 
hare been told that the- bank is 
going into voluntary liquldatioh. 
.. .A statement issued on behalf 
of Kingsuorth „ International 

-said.. that]- -creditors.. including 
depositors, can expect to be paid 
.in full. .. . 

Tbe Manx? Government said 
thd: banking licence granted to 
Kingsnortfc Was surrendered 
when the transfer was made^ 

Depositors had made inquiries 
to the island’s Finance Super- 
Tisidn Commission,- but as there 
bad been no' further contact 
witJT them it was assumed that 
they were satisfied with the iri- 

" formation they" received froin 
the bank, which kept its Doug- 
las office operating. 

' Kingsnb'irtK Bank claimed in 
its advertising to have assets of 
£30m, although- it is thought 
that the volume of deposits may 
recently have been nearer 

£20m. ' 

Much of this money was raised 
in Northern Ireland, and sortie 
in the Isle of Man. The bank 
also advertised extensively in 
financial publications aimed at 
expatriates, so its' deposits base 
may have been quite widely 
spread* geographically: 

Until last year Kingsnorth 
traded with an Isleof Man bank- 
ing licence,; but tit?. manage- 
ment appears-to have grown in- 
creasingly concerned at the pro- 
gressive tightening of banking 
supervision on the island. 

The Manx Government has 
imposed more formal controls 
on balance sheet structures and 
on loans to companies con- 
nected to directors of banks. 

Before leaving, the Isle of 
Man early' last September the 
bank filed a.final-return relating 
to its financial condition at the 
end of jury. It also made a 
formal declaration- of its sol- 
vency at that time. 

Since- then Kihgsnortli Inter- 
national has been operating out- 
side the jurisdiction either of 
the Manx- authorities or the 
Bank of England. 

Public sector 
below £10bn target for year 
BY PHILIP STEPHENS 

BRITAIN’S public borrowing to- 
talled £9.75bn in .the financial year 
to March, just below the Govern- 
ment’s latest forecast of ElObri but 
slightly above most City of London 
expectations. 

The Central Statistical' Office 
(CSO) said yesterday that the pub- 
lic sector borrowing requirement 
(PSBR) was £2bn in March, up 
from £230m the previous month, ac- 
cording to provisional data. Tbe out- 
turn caused some disappointment 
on financial markets, which had 
been expecting a figure for the 
whole year of below £9.5bn- - 

Borrowing was artificially inflat- 
ed, however, by the failure of Brit- 
ain's European Community part- 
ners to release" a £500m rebate be- 
fore the end of the financial year. 
Assuming' the Community reaches 
agreement on reform ofits finances 
this money will now"count against 
this year's borrowing requirement 

Although below the latest target, 
the 1983-84 PSBR was significantiy 
higher than the £8Sn ceiling set 
originally in the 1983 budget 

The overshoot is largely ex- 

plained by a preelection" Govern- 
ment spending spree at the begin- 
ning of the financial year,. Tins 
prompted a dampdown by Mr Nigel 
Lawson, the ChahceDof of the Ex- 
chequer, lastsummef. . 

The Government has set a target 
of £T25bh for the 1984-85 borrow- 
ing, but most outside economists 
believe that the nominal £2.5bn re- 
duction from-last year exaggerates 
the tightening of public finances. 

First, the new target is based oh a 
different accounting- practice (in- 
creases in public sector bank depos- 
its and other liquid assets, wfll now 
be deducted from the PSBR) which 
if applied last year woiiki’have re 
duced the outturn to £9.4bn. 

Secondly, that figure would have 
-beeh reduced to £8.9bn had the 
Government' received its EEC re- 
bate on time. 

Some analysts argue that, even 
thenr the apparent' reduction be- 
tween the two financial years is 
overstated because this year's reve- 
nues will be boosted1 by an extra 
filbh in asset sales and the speed- 
ing up of £L2hn in vaJueadded!tax 
payments. 

Tbe CSO said' that supply' ser- 
vices, which account for the bulk of 
Government spending; rose by 7.75 
per cent over the year to £86.7bn, 
but changes in the classification of 
some expenditure meant that tbe 
underlying increase was around B.5 
per cent 

Consolidated fund revenue in- 
creased by 6 per cent over the same 
period to total £88.4bn. 
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GEC to cut 729 turbine jobs 
IAN RODGER 
JAS Turbines is dosing its 
ioite, Leicestershire' factory 
aking 720 of its i;0G0 employ- 
dundant because- of- a- long 
in orders; • .. 
[uction at Whetstone will run 
gradually over the next 15 
s and all new orders will go 
Factory of GEC Gas Turbines 
company, Ruston Gas1 Tnr- 
at Lincoln- . 
are giving long-range warn- 
Lt we are closing-the works in 
pe that will help people with- 
lans," Mr John Branscombe;' 
r end'genei'ai manager, said. 

management and- engineering de1 

partmerits for large turbines would 
be retained at Whetstone,-and he 
hoped that would provide continue 
ing- employment for' the 280 left 
when the factory doses; 

X rationalisation* dong these 
lines has been effected since last1 

spring when "the General: Electric 
Company's two gas turbine manu- 
facturing subadiaHeSwere ptit into 
a Toinfroompmiy trader the direction 
of Mr" K!eh^^^^!the5 nffltfhging 

GEC G*s Turbines' supplies tar- : 
binfr' sets of 10,000 horeepower and 
above, bared on hought-in aero en- 
gines, mainly from Rolls-Royce: 
Rustbn manufactures its own tiir- : 
bines and' is one; 6f th6" top1 two- ; 
world supplier?' of- engines up' to' 
10,000 hp. ; 

GEC Gah Turbihesthrived in thfe 
1970s supplying systems to ptOvide" • 
supplementary Ipeak lopping" ca- t 

parity at power stations, but this . 
and other markets for large tor- • 
WwA have been very weak in toe . 

Ic’s not hard to see the advaniages of die American 
Express Business Card /or \r>ur directors; Anything the 
Personal Card can do for them in their personal lives, 
the Business Card can do for them when they're working. 
It is widely accepted all over ihe world as well as in the LUC 

With it they nrc armed for almost every amceivablc 
business expense rhex* will encounter. It keeps tntek of tlteir 
business expenses, -and makes accounting for them faster and 
easier. The Card's no luxury but a business necessity. 

Not just Directors 
But what’s truc for board members is just as true for 

everybody you trust to travel and represent vourcompany. 
Provide them with die American Express Business Card and 
you release diem from the problems of business travel. The 
Card can be used for plane and rail travel, insurance, hotels, 
restaurants, car hire and expenses; They're free IO concentrate 
all their efforts ori their jobs. 

Increase vour control ■» 

The Business Card gives your executives all the 1 benefits 
of the Personal Cud witha fundamental bonus for you: It 
gives you the best possible control over expenses. And rfiaft * 
the difference between the Cards diat makes all the difference. 

You can choose the billing system that suits you best 
"but in every case you get. month by month, a complete break- 
down on who's spent what, where arid when. Every charge 
can be checked before it is paid. The system gives you all the 
control you need; 

■Vt'ith the Business Card. American Express offers a 
special benefit not available to Personal Cardmembers. A 
waiver of liability Ls offered which protects your company from 
employee misuse of the Card. 

\Yith all the advantages of di'c Card, your employee; can 

take emergencies rri their stride - while your company can feel 
assured that it Is protected against unautiic irisctl use under die 
conditions of the American Express waiver«>f liability. 

Free working capital 
The American Express Business Can! system will also 

improve vour oish-lie >w. M HI can re-allocate m* »rc profitably 
funds that are presently de|il< ned l< »r expenses. 

" It will incre.Lse the efficiency c >I'y« uir e.\ecuii\ es while 
enabling you to retain complete o »ntroi. 

In itxJay’s business envin>nmcnt. any other expense 
system could he a luxury. 

• More than just a Card 
Til eBusiness Gird Ls just one of the Business Travel 

Management Services American Express can«ifter \\ m. \\ hen 
y< )ur executives cany the Card theyiv backed by«me«>f the 
world's most extensive travel agency services and the wt >r!ds 
leading.supplier of travellers chcciues. 

They can call«>n a netwc >rk of i >\ er J .< >( M ) American 
   - - ■■■-"—y] Express Travel Service Offices an Kind 

lagar1 the WIHid tor help with everything 

*u >m cnlcrP-cnc)' chetjue c.isjting ro 
 jist minute airline rickets. TheyTe 
nt^-er alone out there. 

*' Back home in Britain, you can call on American Express 
to help you with everyrhing from itinerary plan ning u» 
company tfavelpolicy formulation.- 

11'you‘d like Rvknow more about the American Express 
Business TraV'clMaYiiigcmL-nt Services arid tlie Business Cud 
s\-stem. and how item be tailored to meet die s-jxvilic needs 
of your company, please write ro the address he!< i\v t >r 
telq>hone 01-828 7755. 

The An^rkan-Express Business Card 
GOOD Km BUSINESS 

l*Wnnrto». i^ntl.'n>\Vi!: »<*. 



BBC seeks 
to develop 
advanced 
radio sets 
By Raymond Snoddy 

THE BBC is Involved in the 
production of a " people's radio 
set" incorporating advanced 
technology. 

Mr Richard Francis, managing 
director of BBC Radio, said yes- 
terday that he had written to 
regional development agencies 
to see if there was any interest 

He believes it is a "scandal" 
that radio receivers have been 
bypassed by advances which 
would make it much easier to 
tune and hear sound of the 
quality of that leaving the 
studio. 

It hopes to find a manufac- 
turer prepared to mass produce 
radios which could be automa- 
tically tuned and which would 
have a digital display to tell 
listeners the signal they are 
tuned to and basic information 
on the programme. The BBC, 
however, plans to put its exper- 
tise rather than its cash, behind 
such a venture. 

Mr Francis envisages the 
BBCs relationship with the 
manufacturer would be similar 
to that with Acorn Computers 
on development of the BBC 
microcomputer. 

The BBC has already 
developed push-button methods 
of automatic tuning. 

It has also taken out patents 
on a system of "signal mark- 
ing" which can identify indi- 
vidual incoming signals. Digital 
information travels with the 
radio signal as it is broadcast 

This would appear on a one- 
line display on the radio. “ In 
the longer term opera librettos 
could be transmitted along with 
the opera,” Mr Francis said. 

The BBC's signal marking has 
been accepted by European 
Broadcasting Union engineers 
as a European standard. It will 
be Shown to a meeting of Euro- 
pean programme makers in 
Stavangar next week. 

Mr Frances would like to see 
a new generation of radios 
produced incorporating a range 
of the technological advances 
he believes are possible. 

The ideas have been put to 
British manufacturers but so 
far have inspired little en- 
thusiasm. 

The keenest interest is com- 
ing from Sony -of. Japan and 
Philips of the Netherlands. 

Theakston chief wins board battle 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

THE BOARDROOM battle for 
control of Yorkshire brewer T. 
& K. Theakston has been won 
by Mr Paul Theakston, the 
chairman. 

In the High Court yesterday 
he defeated an attempt by Mr 
Michael Theakston, his cousin 
and codirector, to block his 
acquisition of 48 per cent of 
the company owned bv London 
Trust 

Mr Justice Harman ruled 
that Mr Paul Theakston’s 
acquisition did not involve a 
breach of Theakston’s articles 
of association. As a result of 
the ruling, he now controls just 
under 60 per cent of the com- 
pany. 

It also means that the balance 
in the takeover struggle for the 
company between Matthew 
Brown, the Lancashire brewer 
favoured by Mr Paul Theak- 
ston, and William Grant & Son, 
the Scottish distiller backed by 
Mr Michael Theakson, has 
shifted markedly towards 
Matthew Brown. 

Matthew Brown has offered 
71p a share and William Grant 
has offered 88p. 

After the judgment Mr Pat 
Townsend. Matthew Brown's 
chairman, said he was very 
pleased with the result. 

Mr Paul Theakston said he 
too was pleased because the 

ICL sells stake 
In U.S. computer 
companies 

By Guy de Jonquleres 

ICL, the largest British com- 
puter manufacturer, has sold 
its holdings in two small 
American computer peri- 
pherals companies to Control 
Data (CDC). 

The deal covers ICL’* 20 per 
cent stake In Computer Peri- 
pherals, which makes tape 1 

drives, and its 46 per cent i 
stake in Centronics, which 
makes computer printers. 
Terms of the sale were not 

- announced. 
Before the agreement, CDC 

owned 60 per cent of CPI and 
35 per emit of Centronics. 
NCR. another U.S. computer 
manufacturer, owns 20 per 
cent of CPI and 4.6 per cent 
of Centronics. 

ESTATE AGENTS are not 
entitled to their commission 
if they sell a house for less 
than the owner’s asking price 
without first agreeing the 
price cut with the owner, the 
Court of Appeal ruled yester- 
day. 

In a case affecting estate 
agents throughout the 
country, two judges held that 
an Essex couple need not pay 
agents' commission on the 
home they sold four years ago. 

Gramans, of Hlghatns Park, 
Chlngford, the agent, had 

judge's ruling “ demonstrates 
that what I did -was correct and 
proper." 

What happened next would 
be a matter for the Theakston 
board. He could not say 
whether there could be an 
amicable resolution of the dis- 
agreements between himself 
and Mr Michael Theakston. 

Mr Gerry Thomas, Theak- 
ston's managing director, who is 
in the Mr Michael Theakston 
faction, said he thought the divi- 
sions in the board might be too 
deep for reconciliation. Some- 
one would have to go. 

The takeover deadlock result- 
ing from the requirement in the 
articles that any shareholder 
wishing to dispose of his hold- 
ing must offer it first to other 

agreed —en a printed form 
setting their terms and condi- 
tions — to advertise the 
couple’s house for £34,500. 

“ Hat is a condition which 
has to be fulfilled as an obli- 
gation undertaken by the 
estate agent before he is en- 
titled to claim his commis- 
mlssion,” said Lord Justice 
Evelelgh. 

It was an essential term of 
the agreement that the pro- 
perty should be pot on the 
market at the £3<5M asking 
price. 

members is likely to continue. 
Alteration of the articles would 
require the support of 75 per 
cent of shareholders. 

Mr Michael Theakston will 
consider appealing against yes- 
terday's ruling 

There is another legal action 
pending in which Mr Paul 
Theakston will try to stop a 
proposed allotment of unissued 
Theakston shares to William 
Grant and Son. 

Mr Justice Harman said that 
Matthew Brown had agreed to 
finance Mr Paul Tbeakston's 
purchase of the 1.2m Theakston 
shares held by London Trust 
for £l-42m. The purchase price 
was to be an interest-free loan 
from Matthew Brown to Mr 
Paul Theakston. 

Lord Sief£ stresses scope 
for ‘quality and value’ 

BY USA WOOD 

THERE IS much greater scope 
for the redevelopment of good 
quality and value production in 
Britain than many people be- 
lieved. Lord Sieff. chairman of 
Marks and Spencer, said 
yesterday. 

He was speaking at the 
Stafford factory of Lotus, the 
shoe manufacturer which sup- 
plied Mand S’s growing foot- 
wear business. In Britain 
generally only 40 per cent of 
the footwear sold is British- 
produced compared with SO per 
cen of Mand S’s footwear. 

Discussing he redevelopment 
of good qualiy and value pro- 
duction Lord Sieff said: "Such 
a policy can only be imple- 
mented if hose at be top make 
buying right down the line 

understand the policy and con- 
sistently and resolutely follow 
It. Its success depend also on 
close co-operation between the 
ultimate seller, or retailer, the 
manufacturer and the raw 
material supplier.1* • 

He said M & S bought British 
goods providing they were of 
high quality and good value. 
"We only seek supplies from 
abroad if we cannot get such 
goods at home. Our experience 
proves that British industry Is 
capable of providing quality and 
value in nearly all the areas in 
which we trade. Today 90 per 
cent of our goods are made in 
Britain.” 

MAS has 18 per cent of the 
British suit market and about 
60 per cent of these suits were : 

made in Britain. 

Mr Paul Theakston was to 
try to have the shares regis- 
tered in his name. He agreed 
to accept an offer for them by 
Matthew Brown if one were 
made, and not to accept any 
offer from anyone else, except 
as directed by Matthew Brown. 

The question was whether 
that arrangement put the sale 
by London Trust to Mr Paul 
Theakston outside the article 
requiring shares to be offered 
to existing shareholders. 

Mr Michael Theakston argued 
that Mr Paul Theakston was 
taking the shares as ‘ Matthew 
Brown’s nominee. - 

The judge held that Mr Paul 
Theakston was the legal owner 
of the shares, and was there- 
fore entitled to have them 
registered in his name. 

London - Trust had un- 
doubtedly known that there was 
a financial arrangement 
between Mr Paul Theakston 
and Matthew Brown, but that 
did not alter the fact that it 
had been to Mr Paul Theakston 
that it had sold the shares. 

Nothing that Mr Paul Theak- 
ston had so far done under his 
agreement with Matthew Brown 
had put him in the position of 
being a Theakston shareholder 
proposing to transfer shares 
and therefore obliged to offer 
them to other shareholders. 

BA to resume 
scheduled 
flights to Iran 
By Mkfaael Donne, ' 

BRITISH AIRWAYS' is to 
resume scheduled flights to 
Iran on June 3 after a four- 
year gap. The airline suspended 
operations after the Iranian 
revolution. ' 

Pram June 3 TriStar jets will 
fly to Tehran from Heathrow 
via Larnaca in Cyprus on 
Thursdays and Sundays,'return- 
ing on Fridays and Mondays. 

BA says that Iran is now the 
UK’s second largest Middle 
East trading partner after 
Saudi Arabia and that trade is 
growing fast. 

• Air Uarchai Rfr John Curtis 
will become director and chief 
executive of the Society of 
British Aerospace Companies at 
the end of this year. 

Glaxo to 
build £llm 
Middlesex 
research lab 
By Carla Rapoport 

GLAXO, Britain's largest 
pharmaceutical company, in- 
tends to spend about £Um~ on 
a research laboratory In 
Greenferd, Middlesex. 

The pi*" comes after wan*-. 
inw by International drag 
companies that their UK 
investment plans may be 
sealed down following the 
Government’s decision to carta 
their profitability and promo* 
tional expenditure- 

Slnee the Government’s 
announcement last December 
to cut the maximum allowable 
return on capital from 25; per - 
wnt to 21 per cent, a number 
of drag companies have said. 
they are reconsidering their 
tnwctHMNif plans in tile UK. 

Construction on ' Glaze’s 
facility, which will provide 
about 60 research jobs. Is ex- 
pected to start this month. 
Group News, Glaxo’s em- 
ployee newsletter,, reported 
that the lab would.be finished 
In March 1986. 

The facility will partly re- 
place existing research 
laboratories, but win also pro- 
vide more space for Glaxtfs 
increasing commitment to 
cancer and immunology re- 
search. 

It said yesterday: “Most of' 
our research is based here in 
the UK. We’ve been increas* 
lag ear research and develop- 
ment spending in: real terms 
considerably over -the past- 
few years.” • ... „ ‘ 

Hoeehst UK. a subsidiary j>f 
Hoechst, the worldV largest 
pharmaceutical company, ; 
ceutly abandoned plans to 
build a £10m research facility 
in the UK because, of the Gov-;. 
ermnenfs squeeze on profits. '• 

The director of the UK sab- ! 
si diary of Ccheriug, the West; 
German drag company. Is 
understood to have informed 
tii#. Government .that it has 
cancelled plans to build a :. 
til ^wiltiMnrfjnn ft-flHy (f 
Burgess unL - 

A recent Treasury Review . 
Board recommended, that the 
pharmaceutical industry’s re-. 
turn on capital be reduced, 
further,- perhaps to about 1&5 
per cent. • 

Mr.EW.D.Smith 

££ In 1983 the Company celebrated the 
“W J25ih Anniversary ofiis founding. 
This proved 10 be only one factor in w hat 
turned out to be an eventful year for the 
Company- Tennis sponsorship and 
reorganisation at the District Offices 
involved a great deal of effort by our staff, 
and are referred to in more detail later. 

Particularfy encouraging features of the 
year were the increase in new business in 
the Ordinary Branch and the level of sales 
of the single premium unit-linked bond 
through the subsidiary company. Refuge 
Investments Limited. Our total premium 
income increased by 9.S*# over that for 
I9S2, and for the first time exceeded £100 
million. This may be compared with the 
ycar-on-year increase in the Retail Price 
Index, which averaged 4.6TB during 1983. 

 Board of Directors  

It is with extreme sadness that I have to 
record the death earlier this month after a 
long illness or Mr. Richard Proctor- 
Pearson. a Non-Execulise Director. He 
s%os the son of the Company's President 
and a great-great-grandson of James 
Proctor, the Company's founder. His 
'outside' opinions and advice, based on a 
legal discipline, will be much missed not 
only in the boardroom, but also by me. 

In December we learned, with great 
regret, or the death of Mr. Barry F. Hicks, 
a former Director and General Manager of 
the Company. 

In 1983 Mr. R. 3. Bryce indicated his 
intention to retire from the Board at the 
end of the year, and his decision was 
accepted w ith rverei. Mr. Bryce joined the 
Company in 1932 and was appointed a 
Director in 1970. Our grateful thanks go to 
him for his valuable service to the 
Company which included the offices of 
General Manager and. later. Executive 
Director. 

As from 1st January 1984, the Board 
appointed Mr. John Cudworth as a 
Director of the Company. He retains his 
executive position as Investment Secretary. 
Shareholders wil be asked to ratify this 
appointment at the Annual General 
Meeting. 

125th Anniversary of the Company 

In my statement a year ago I mentioned 
that the Company would be edebrating its 
125th Anniversary in 1983. 

To mark that event celebratory functions 
were held throughout the Company for all 
employees. Chief Office staff went on one 
of three private rail excursions, whilst for 
the field staff buffet dances were bdd 

throughout the country. Each member of 
tire staff was also presented with a limited 
edition Wedgwood Plate. 

Chief Office Bafldiag 

In ray report for the year 19791 advised 
you that agreement in principle had been 
reached for the sale or the building, and 
that we had initiated enquiries to establish 
what buildings or sites might be available 
for a new location for our Chief Office 
within the Manchester area. 

I am pleased to advise you (hat further 
progress on the sale of the existing premises 
has now been made. In the light of this, in 
December, the Company completed the 
purchase of a site at Fulshaw Park, 
Wilmskrw for development of a new 
office. Work is now proceeding to obtain 
the necessary planning consent and to 
appoint architects and other consultants. 

WUmslow is an attractive town, some 
twelve miles south of Manchester, on the 
main railway line to London and with very 
convenient access to Manchester 
International Airport and the motorway 
network. 

Whibt our move to WJmslow is still 
some way off, planning for the move has 
already commenced, including discussions 
wirh the Union regarding the effects on 
Chief Office staff. 

 Marketing  

As foreshadowed in my statement lost, 
year, the finals of the first Refuge 
Assurance National Champion ships, a 
tennis tournament open to all British 
players, were held during October. The 
tournament, which commenced in April, 
built up to six area finals throughout the 
country and culminated in the finals at the 
West Midlands Tennis Centre, Telford. 

The response to our sponsorship 
initiative from tennis players, officials and 
enthusiasts was very encouraging and plans 
are already well advanced for the 1984 
tournament, the finals of which will again 
be held at Telford, from 1st to 7th October 
inclusive. 

Following the advertising campaign on 
local commercial radio in 1982, it was 
decided to repeat the exercise in certain 
areas of the country, this time 
supplemented by a trial television 
advertising campaign. The objectives were 
to improve Company name recognition, to 
enhance staff morale, and to provides 
back-up to the tenuis sponsorship. Some 
encouraging trends in new business 
production emerged during the ensuing 
weeks in the areas covered and 1 believe a 
worthw hile contribution to progress was 
made from the campaigns. 

It is very difficult to assess the full worth 
and effectiveness of sponsorship and 
advertising but 1 am convinced that it is 
necessary to provide support for our sales 
staff by ensuring that the name of the 
Company is widely known and respected. 

During the second half of the year a new 
immediate house mortgage scheme was 
introduced, to replace the previous 
arrangement under which mortgage funds 
had been made available directly to clients 
by our bankas. In the new scheme, money 
is borrowed by the Company and advanced 
to the client (on security of the house and 
policy} at a slightly enhanced rate of 
interest, so as to cover additional costs, at 

to be presented to the 
Annual General Meeting 
to be held 10th May 1984 

the same time providing a competitive 
product for the diem. 

1 am confident that this, In addition to 
the Company’s own long standing house 
purchase scheme, will safeguard a 
significant source of policy sales. 

Administration and Organisation 

attributable to mortgage related badness, 
given a boost by MIRAS (mortgage 
interest relief at source), premiums under 
this heading having increased by more than 
150*v. However, a further significant 
factor was the record levels of bonuses 
which were declared last year and which 
placed the Company's short term 
endowment policy amongst the leaders in 

The changes in manning levels to which I 
have referred in previous years produced 
major reorganisation at the Company’s 
District Offices. Much effort was expended 
by oil levels of staff throughout the 
Company, and the level of new business 
achieved despiteconsxfcrabfc disruption is 
a measure of the high degree of co- 
operation which existed. Although the cost 
was not insignificant, both in lenns of 
expense and effort, the exercise has 
enabied the Company to establish a new 
base for forward progress. 

 Investments  

1983 was a favourable year Tor equity 
investment. In die UK industrial profits at 
Last began to recover, following the painful 
years of rationalisation, and overall there 
was a substantial rise in-companies* 
earnings. Prices las measured by the FT-A 
All-Share Index) mused up to a peak in 
August and then fell away, only to gather 
strength again iawards Christmas, to end 
the year a; a very high level. In the US and 
Japan, where our overseas investments are 
concentrated, improving economic 
conditions were similarly reflected in rising 
stock markets, die benefit to us being 
further enhanced by currency movements. 

Other categories of investment were less 
buoyant - fixed interest markets showed 
only slight rises in price, and interest 
received on our home mortgage 
investments was at a lower level than in 
1982. However, there were some 
encouraging increases in property values, 
reflectinjan improvement in seveal of (he 
market sectors. 

The market value of an the Group’s 
assets at the end of the year was £1,066 
millions. The total invested funds of the 
Refuge Life Branches, as shown in the 
Balance Sheets, rose by £37 millions, and 
investment income was again satisfactory, 
with the net yields on book values being 
11.93^8 and 10.35®? in the Industrial and 
Ordinary Brandies respectively. 

life Branches and 
Unit-Linked Satewfiary 

Despite the reorganisation which was 
carried out progressively during 1983, total 
life premium income increased by 
significantly more than the rate of 
inflation. Ordinary Branch new annual 
premiums and premiums through the 

published in the press and financial 
journals. 

Single premiums through the Ordinary 
Branch and through the subsidiary 
company together increased by 177<T«, sides 
of thebondrrebiiqgto£4.4m01k)iis. - 

New business in the Industrial Branch 
registered an increase of just under 19*. In 
the light of the reorganisation this was an 
acceptable outcome for the year. 

Expenses and commissions increased 
during the year, being affected particularly 
by tbe costs associated with the 
reorganisation. In the Ordinary Branch the 
ratio of these to cord premium income was 
29J4«*. the same as in 1982. The ratios for 
the Industrial Branch were43.38b in 1983 
and 42.8<A in 1982. 

Arising from the continuing high level of 
invesunem performance and our 
underlying asset strength referred to 
earlier, record levels of reversionary and 
terminal bonuses have again been declared 
in both Refuge life branches. 

Fire and Accident Branch 

Total net premiums showed a marginal 
increase over 1982 Motor premiums were 
down by 17SS. but Property premiums 
were up by 109k. 

The Motor account produced an 
underwriting loss of £371.000 following a 
loss of £933,000in 1982. This improvement 
n attributable to our withdrawal from 
Motor insurance in Northern Ireland and 
to our curtailment of Motor Cyde 
insurance. Throughout 1983 our premium 
rates remained unchanged. 

Tbe growth HI the Property account 
came from increased sums insured. The 
underwriting loss of 6606,000 compares 
with a loss of £683,000 in 1982 The result 
has been helped by the fact that there was 
no extreme.weather in 1983; tbe 1982 loss 
was in pan caused by the severe winter of 
that year. Once again the number and 
severity of claims arising from theft lave 
increased, and we have 
responded by increasing die 
premiums in tbe areas most ■ m 
affected. ■ M 

The total underwriting loss- 
is £740,000 against £M17,000 ■ m 
last year. Investment income W 
has fallen slightly, but • 
nevertheless there is a net A\\i 
surplus of £207,000 from Fire 
®nd Accident business for the 

Group Profit rad Loss Account 

Tbe total profiLs for tbe year including 
investment income, amounted to 
£5.121.000, an increase of £364,000 over 
the previous year. The final net dividend of 
13p per share makes a total for the year of 
20p per share, an increase of 19.44b. The 
balance of profit carried foeward has been . 
increased by £430,000to £2^52.000. 

• Conclusion •. . " ’ 

Against the background of intense, 
activity within the Company, Management 
has again been heavily involved in 
considering the ramifications of outside 
developments affecting the whole industry. 
It was regrettable and surprising that, in his 
recent Budget statement, the Chancellor 
withdrew tax rdiefon life assurance 
premiums for potides issued after Budget 
day. This ahowunce had been in existence 
coutimuxisly in one form or another foe 
over 130 years, and successive 
Governments bad long recognised its value 
as a meaas of encouraging regular tong- 
terra saving. Whilst it was granted direct by 
deduction from premiums, all members of . 
tbe population were encouraged to ssveia . 
this way. Those who found it hard to save 
and who mast needed this valuable 
financial incentive, have bad it taken away. 
It is to be hoped that other sectors of 1 

industry do not receive similar - • • 
discouragement as the country moves out .. 
of recession. 

I referred last year to Professor Gower’s 
discussion document "Review or Investor 
Protection". In tbe event his report was 
not published until January 1984 audits - 
implications are win being studied. - - 

Early in 1983 high level talks were held 
throughout the Industry on 
ROLAC- Registry of Life Assurance - 
Commissions. Whilst we.ate only affected 

. to a very minor extent-nesriy all of our 
business isobtained through our directly .. 
employed sales force-it was necessary to 1 

take an active pan in the disoBstons. In . 
our opinion it is imperative that 

competition within tbe Industry should be. ’ 
on the basis oTthe worth of theproduct ~ 
aadscKonthefevdbrcomniissioDpBidto . 
independent intermediaries. 

Other ountos which have dahned our 
attention indude proposals for the 
bcenriug of Dfc assurance salesmen, furtbtr .. 
revisions to the Accounts Statements 
Regulations and tbe Government’s 
discustioa paper on occupational pensions.' 

Each year l dose ray statement oy 
expressing, on behalf of the Board, my 
thanks to all staff for the progress 
achieved. This year is noexceptioti. I. 
would however like to add my particular " 
thanks wag gaff for the way in which the 
progress has been achieved concurrently 
with ihc reorganisation and oho for the%4ffi.- 
waym which the latter was redded. ■ 

SURANCF.t 
subsidiary’s regular premium plan together year. A sera of £30.000 has 
increased by 251s* over tbe level for tbe 
previous year. Half of this increase is 

been transferred to tbe Profit 
and Los Account. 

Oxford Street, Manchester M6 
fe*bKtEdNa.i36«E9sMd 

investment for 
Scotland unveiled 
BY TIM;DICKSON . ^ ' 

HIGH TECHNOLOGY invest- 
ment for Scotland which is ex- 
pected. fo create At: least S50 
jobs over the next five, years, 
was unveiled- in London 
yesterday. 

Mr George Younger, Seen-: 
tary for. Scotland, announced 
that £15m- is being raised; to 
fund Integrated Power. Semi- 
conductors which . is : being 
established at Livingston; hear 
Edinburgh, by a team:of Call-, 
fornian executives. . •• : * 

A total , of £4J2m in govern- 
ment grants has been organised 
by-Locate in. Scotland; but :the- 
bulfc of the start-up package is 
being-. provided.. by mainly 
private institutional . investors 
led .by Si Ventures, the venture 
capital arm of Investors.. Hi 
Industry, . : 
' - An initial' tranche of £L5in 
has been supplied by this syn- 
dicate which Includes - - New- 
market (Venture . Capital); the 
Scottish^ Development Agency, 
Charterhouse Japhet, the. APA 
Venture Capital Fund and .CIN 
Industrial finance. 

. The rest, of the £15m is likely 
to be raised in about 18. months 
after certain targets have been 
achieved." . ... ...: 

Mr'.Dave. Wood,' managing, 
director of IPS, said, that the 
company. had not - chosen. - to 
start ia California although 
North" America was thei biggest 
wordwide market. “It needed 
an EEC base because we want 
to* tackle the European- market 

He had spent more -than a 
year looking for a suitable loqa- 
ttenfft Eurtipe and besides ihe 
level of grams in the^UK'had 
■been Impressed by tfce-infnf 
structure in Scotland, The skills 
■of the ' workforce and /*4 the 
ethic'on the shopfloor.*’-, 

: 'Other factors 'wfuCh'.put him 
off -' California ■ were * the ■ high 
duties which have,.to pud. 
on exports to-the EEC. and 
unstable- !'cotidl (iotasin _ the 
labour market: “ No'sooner do 
yon give a good electronics 
engineer a' job than he'is-out 

-the -other side -of the' swing 
door,"'.he said- - - ' ‘ 't 

'■. IPS believes the. growth in 
computers and other.; office 

’ equipment has opened substan- 
tial . opportunities for-: power 

-driver', and - • -power - supply 
integrated circuits. In particu- 
lar, Mr Wood says they; are 
needoed to replace older;-coin 
poaeats to ‘drive -the: motors' 
in printers, telexes, typewrites 
and other electronic equipment. 

'IPS .is not aiming to. start 
production at Livingstone Jfor 
nine-to 12 months - • — . . 

Scottish operations -wiff in- 
clude wafer fabrication,'-a 
limited- assembly.- capability, 
electrical and environmental 
testing and marketing abd ship- 
ping. . :While: the company’s 
technology, and . research and. 
development base initially wlQ 
be in California the. tdan^ls to. 
move to. the UK Iafer.; >*?.v 

Glasgow survey shows : 

sustained company gains 
BY MARK MEREDfni SCOTTISH CORRESPONDENT *’/' V J 

IMPROVEMENTS. in the! lost quarter of 1983. Fifty.per. 
economy of the west -of Scot- rent reported no change, while 
land have been-antebied, accord- 19 per cent - recorded a fall 
ihg to the latest quarterly~Bnr-: compared with.' 29 per cent- in 
rey of the Glasgow Chamber'of the last quarter. Export -orders 
Commerce. - rose from 25 per cent to-88-'per 

The 215 tranpaniesJrepJyirig cent; . .7 
to the regular questionnaire . -.The size of the chamber’s sur- 
frmn the chamber reported, vey has made 4t. one of the best, 
slight improvements in domestic sources from which to take tee. 
sales and orders for. the home.: pulse .of Scottish Industry: 7 
market in the first quarter: this . The survey sbowed 23 per cent 
year compared with the - last 
quarter of 1983. x • 

at fall jrrodnetion against 32 per 
emit last quarter, but 33- per (|UdLlm UL inoi ^U4*au^,..,vuh w |tvv 

Export sales 'were up in 31 cent reported production levels 
per cent of the companies com- less, than satisfactory compared 
pared with 23 pec cent for-the- with 31 per cent. 

BB^wins eight$wi£ds , 
±HE BBC-Won ei^ht ef the ll Minder^ Befit BBC programme 
awards at the : Television and' —5t»ast- of the Summer; Wine;: 
Radio Industries Oub .award* situation 

. . ..TT'- . Fools-and Horses; Theme music 
yKtel^r* : ■ *..■ ■ -i-Jteffly Ara-of-Sides;. Itedto 
• The awards were: newcaster/ personality—John Dunhr Radio 
presenter—Truk: Rnngft; Try programme — The • Grumbler 
personality -4. Michael' Aspel; weeds; Science-based pro- 
BBC "TV , personality-—Terry gramme—Horizon; Sports pre- 
Wogan; Best ITV-lprogramme- senter—David Coleman. ... 

BASE LENDING RATES 
AJJJST. Bank 84% 
Allied Irish Bank .—. 8f % 

. Amro Bank ...... .... ,8i% 
Henry Ansbacher ‘8*% 
Arm co Trust Ltd.  8f % 
Associates Cap. Corp. 9 % 
Banco de Bilbao....... 8£% 
Bank HapoaUm BBC ... 8*% 
BOOL   -Bj«; 
Bank of Ireland 
Bank of Cyprus.—8*% 
Bank of India . .84%: 
Bank of Scotland ' -8|% 
Banque Beige; Ltd. 84% 
Banque du Rhone ..... 94% 
Barclays Bank .8J% 
Beneficial Trust LfeL... :9i% 
Bromar Holdings Ltd. 8|% 
Brit. Bank of Mid. East 8|% 

■ Brown Shipley .......... 9 % 
CL-Bank Nederland.-;.: 84% 
Canada Parm’t Trust.. 8*%. 
Castle Court Trust Ltd. 9 % 
Cayzer Ltd. ...• ........84%. 
Cedar .Holdings 9 % . 

I.Charterhouse Japhet... 84% 
Chonlartona 104% 
Citibank Barings ...... 193% 
Clydesdale Bank . 84% 

- C. E. Coates ...4.. 9J% 
Comm. Bk. of N.’ East 84% 
Consolidated Credits^.. -8l% 
Co-operative Bank .i.* 8}%: 
The Cyprus Popular Bfc 84% 
Dunbar & Co. Ltd. 81%- 
Duncan Lavrie 8|% 
E. T. Trust    9. % 
Exeter Trust' lid. ...... 94% . 
First Nat. Fin. Corp~.. ll .% . 
First Nat Sect Ltd.... 94% 
Robert Fraser ' ' 94% 
Gnndlay* Bank-^.;.-..t 84% 

1 Guinness-Mahon- 
I Hambroa' Bank .........84% .- 

' Heritable Gen. Trust 84% 
WHill Samuol _..§ 84% 

C. Hoare & Co. _- t SJ% 
Hongkong A Shanghai 84% 

- Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 94%' 
Lloyds Bank   : 8l% 

- MaUinhall-limited 
~ Edward Hanson Or Co. '91% . 

Meghraj and Sons Ltd. -84% 
Midland Bank    84% 

■Morgan Grenfell ;...... =, Si%. 
■ National Bk. of Knwalt 84%' 

National Girobank ... 84% 
: National - Westminster 84% 
' Norwich Gen. Tst.8f% 

• People’s Tst. & Sv. Ltd: ;«4 % 
. R. Raphael & Sons ... 84% 
. P. S. Refson & Co; 8}% 
. Roxborghe Guarantee 94 % 

• RoyaT TrixstCo. Canada 84% 
■ J Henry Stteroder Wagg ~ 84% 

. Standard Chartered ...fl! 8f% 
Trade Dev. Bank .»% 

Trostee Savings' Brak 84% 
. United-Bank of Kuwait 84% 

United Mixrahl Bank... .84% 
Volkskas Limited ...... 84% 
Weetpac Banking Coro. 84% 
Whiteaway Laldlaw ... . 9 % 
Williams & Glyn’s 8J% 
Win trust Sees. Ltd.-. 9,% 
Yorkshire Bank 84% 

■ Mwwbw.-ot dm Accepting Hovs#* 
■ CoHHntttu.-. -. " •.';-' 

r-eay. deposits . 5J2S%. 1-roanth 
6%. Fixed rate 12 moedte €2.500 

• 8% ETO.000, M2 months 835%. 
t 7*dair-deposits- on noimr of: fuMf1 

. £10.000 5t«%. £10.000 up to £80.1)00 
• tBOAXO end over 7k*. _ r 
• -Ca» deposits £1.000. end-euer sv%: 
B. 21-doy .daoostta <wi CLOOO fftMu. 
5. Demand dspdofts R*%. 
t Mortgage bm'.on. . — -> ■ 

THE 
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Oil self- 
last till next 
BY DOWN 1C LAWSON 

BRITAIN COULD still be self- 
sufficient in oil by the end of 
uie century, according to Mr 
John Raisman, chairman and 
chief executive of Shell UK 

Speaking to- the Energy 
Industries' Club yesterday, Mr 
Raisman said: “North Sea oil 
is sot about- to run-out—or at 
least not in the time scale that 
many people ave talking about, 
The outlook is nowhere ■ near, 
as bleak as we might have been, 
led to believe." . 

Mr Raisman said production 
from the North Sea was nearing, 
a peak, where It will remain 
for two to three years and then 
begin to decline. The initial 
decline will be rapid, in part 
because the fiscal climate in the 
first years of the present 
decade was not encouraging to. 
North Sea projects. 

However; the 1383. Budget 
stimulated a second wave' of 

‘could 
9 

North Sea developments, which 
the Shell chairman said will not 
bring oil ashore until the late 
1980s or- early 1990s. 

-North -Sea oil production will 
be-, sustained at a • significant 
leyeT- " probably wen. into the 
next century.". By the year- 2000 
Britain could still be producing 
at.a rate of 60m tonnes a year. 
Last year production was 115m 
tonnesl 

Mr Raisman said UK demand 
was 65m. tame* last; year and 
there was a chance it could 
fall to 50m' tonnes by the end 
of the century: 

The UK government is con- 
sidering whether to approve a 
deal negotiated by the British 
Gas Corporation which involves 
the purchase-of £20bn worth of 
ga& In the 1990s from Norway's 
Sleipner gas field. 

In what appeared to be a 
veiled criticism of the deal Mr 
Raisman said: "It is to-be hoped 

that whatever decision is taken 
it will not curb the develop- 
ment of the UK’s own reserves 
which are themselves sufficient 
to continue to meet a large pro- 
portion of our requirements for 
the next 20 or more years." 

During the rapid butid-up in 
UK oil' production the exchange 
note rose to uncomfortable 
levels.. This was sot primarily 
due to Britain’s new role as an 
oil producer but because of the 
high interest rates associated 
with the first phase of the 
Government's economic pro- 
gramme. 

The Shell chairman said we 
would not see a similar fall in 
sterling as: production decMned, 
partly because “ interest rates 
should be at -relatively low 
levels and the initial reper- 
cussions of the introduction 
of - monetarism' should have 
abated." 

Upturn in textile output sustained 
BY ANTHONY HO RETON, TEXTILES CORRESPONDENT 

OUTPUT OF textiles in the last 
three months of 1983 rose by 
6 per cent compared, with a year 
earlier and the higher level of 
production is being, sustained 
this year. 

Mr John Lister, president of 
the British Textile Confedera- 
tion, presenting the 1983 annual 
report yesterday, said the-up- 
turn had been helped by higher 
spending In the shops, restock- 
ing and the movement of ster- 
ling against other currencies. 

The upturn had to be seen 
against a depressed level of 
activity between 1979 and the 
middle of last year, during, 
which production contracted 28 
per cent and 170.000 jobs were 

lost, bringing the industry’s 
workforce down to 300,000. . 

Last week the confederation 
ported a record UK textile de- 
it of £1.66bn for 1983, up 27 

per cent. 

Yesterday Mr Lister warned 
that- If tiie restraints facing the 
industry continued there would 
be a further contraction of out-. 
put and employment throughout 
the eighties. 

“ If the industry is to survive 
in the long term as a major 
industry, its level of investment 
hi new equipment must 
increase," he said. 

On sterltog. .he said that 
because of the pound's' fan 
Britain had lost competitiveness 

since 1978 of about 30 per cent 
compared with France, Gen- 
many and Italy and of 60 per 
cent compared with Belgium. 

The importance of the indus- 
try was stressed by figures of 
oupuL The annual report points 
out that value added by the 
textiles- and closely allied 
clothing industries amounted 
to £3.43bn in 1982, more than 
tiie-contribution from the motor 
industry, half as much again as 
aerospace and more than four 
times as much as office equip- 
ment and data processing. 
British Textile Confederation: 
Review of 1983-84 and Annual 
Report for 1983. Available, 
free, from BTC 24- Buckingham 
Gate, SW1. 

Sterling travellers cheques advised 

Honda and 
Austin sign 
executive 
car deal 
By John Griffiths 

AUSTIN ROVER and Honda 
of Japan signed in London 
yesterday the agreement com- 
mitting them to manufacture 
of the executive car being 
developed jointly by the two 
companies. 

The car. code named Pro- 
ject XX. will go Into produc- 
tion late next year. 

Distinctive separate Aastla 
Rover and Honda versions 
will be bout, although they 
will share a common engi- 
neering base. 

Honda will build its own 
and the Austin Rover version 
at Its Sayarns plant Austin 
Rover will also build both 
versions, at Cowley, near 
Oxford. 

This subcontracted produc- 
tion of each other's cars will 
not start until early 1986. 

Yesterday’s agreement, 
signed by Hr Nobura 
Okanrara. Honda executive 
vice-president, and Mr Harold 
Musgrove, Austin Rover 
chairman, is the third relating 
to the project. The Initial 
letter of intent was signed in 
November 1981, followed by a 
design and development 
agreement in April of last 
year. 

The Austin Rover model 
built by Honda will be sold 
through Austin Rover’s 
dealer networks in Jinan and 
Australia. The UK-btrilt 
Honda model will be sold 
through Honda's European 
network and for the first time 
will allow Honda to escane 
the quota and other restric- 
tions facing its traditional 
imports to Europe. 

The two ears are expected 
eventually to meet in the 
important North American 
market, when Honda Is 
setting np a separate network 
for the car. 

Charles Batchelor looks at a former SAS officer’s business success 

Security specialists net a profit 
BRITAIN'S armed forces and 
police have provided a fertile 
training ground for senior 
figures in international security 
companies who advise govern- 
ments and businesses on com- 
hating terrorism. 

j Mr Alastair Morrison, a 
j former SAS officer—the British 

regiment which specialises in 
anti-terrorist operations — is 
managing director of the UK 
arm of Defence Systems Inter- 
national, a privately-owned 
security consultant and equip- 
ment supplier. 

This week Defence Systems 
and Security Centres Holdings, 
a British company which designs 
alarm systems, launched 
Defence and Security Inter- 
national. It will be based in 
Limassol, Cyprus, and will 
specialise in providing security 
advice to governments and 
international companies operat- 
ing in the Middle East. 

Mr Morrison said yesterday: 
Britain has a worldwide reputa- 
tion for integrity and technical 
expertise in the security field. 
The British are also trusted as 
being impartial." 

He was one of the two SAS 
men to help West German 
special forces to free hostages 
held in a Lufthansa jet hijacked 
to Mogadishu, Somalia, in 1977 
by Palestinian terrorists. 

Mr' Morrison is keener to 
emphasise the business nature 
of his activities rather than his 
military past. 

Defence Systems, which was 
set up in Jun 1981, expects a 
turnover of £lm this year, most 
of it in the Middle East and 
most in equipment supply. It is 
bidding for orders worth £17m. 

‘‘If we convert 10 per cent 
of that to firm orders we will 
be very busy.” said Mr Morri- 
son. “The consultancy side is 
not big but it gets us to the 
right customers.” 

Security Centres will supply 
equipment, including closed cir- 
cuit television and electronic 
alarms, to the joint venture. 

Britain’s SAS fertile ground for recruitment to private 
security companies 

Defence Systems, which 
advises North Sea oil rig opera- 
tors, will supply the expertise 
in analysing security threats 
and devising counter-measures 
using security guards and elec- 
tronic and mechanical systems. 

It sees a large market in the 
Middle East arising from the 
rivalries between Arab govern- 
ments and the hostility engen- 
dered by the Palestinian and 
Israeli conflict Airfields, de- 
salination plants, oil production 
sites and refineries and tankers 
at anchor all require a high 
decree of protection. 

Security Centres became in- 
terested in the Middle East 
through its involvement with 
architects and design consult- 
ants who called on It when 
preparing large construction 
projects, some of them in that 
area. 

Mr Tom Forrest, managing 
director of Security Centres, 
said: “It has taken ns two 
years to put this Middle East 
company together with the 

right partners and the proper 
structure." 

Mr Forrest and Mr Morrison 
believe a strong card will be 
their links with an Arab part- 
ner, Mr Abdul Hadl Majali. a 
retired lieutenant-general and 
former chief of staff of the 
Jordanian army. 

The Middle East Institute of 
Strategic Studies, a company 
set up last year by Mr Hodi 
Majali to advise Arab armies, 
will take a 51 per cent stake in 
Defence and Security Inter- 
national's Jordanian subsidiary. 

“The reason we are in with 
the Jordanians is they have one 
of the most professional Middle 
East armies,'' said Mr Morrison. 
"They are acceptable to most 
governments in the area." 

Defence and Security Inter- 
national hopes to extend its 
operations, working with local 
partners, to Saudi Arabia, 
Dubai, Kuwait and later to 
other countries. 

Many of the companies started 
by former policemen and ex- 

British armed servicemen have 
remained one-man operations. 
However, some companies have 
expanded and support a grow- 
ing international business. 

Probably the largest is 
Control Risks, a company which 
specialises in advising com- 
panies and governments on 
avoiding kidnap threats and 
extortion demands and on 
negotiating with kidnappers or 
terrorists if preventative 
measures fail. 

Mr Artsh Turle, a former 
member of the SAS. is manag- 
ing director of Control Risks. 
HLS 80-strong team of consul- 
tants and researchers includes 
a number of former military 
colleagues and senior police- 
men. 

“Kidnap and extortion is a 
growth industry," said Mr 
Turle. “The number of inci- 
dents and the amounts of 
ransom demanded have in- 
creased though less publicity is 
given to this crime now.” 

Control Risks, was set up hy 
Hogg Robinson, an insurance 
broker which arranges kidnap 
and ransom insurance. Now in- 
dependent. following a manage- 
ment buy-out, it has handled 
140 cases over the past 10 years 
and dealt with demands for up 
to SSOOrn (£422m) worth of 
ransom. 

FT electronics 

conference date 
THE SEVENTH Financial 
Tiroes world electronics confer- 
ence will be held in London on 
June 20 and 21. It will focus 
on European markets and 
future prospects and strategies 
for Europe's high technology 
industries. Prominence will be 
given to the need to create the 
environment for growth and the 
importance of fast translation 
of technology into successful 
market products. 

FINANCIAL TIMES REPORTER. 

HOLIDAYMAKERS travelling 
to the Mediterranean and other 
sunspots for Easter are being 
advised to buy sterling travel- 
lers cheques in Britain because 
they could exchange them at a 
better rate abroad. 

Travel agent Thomas Cook 
said this applied to almost all 
the popular Easter resorts, such 

Portugal. Spain. Malta, Ibiza, 
Majorca and the Canaries, 
which have soft currencies. 

Mr John Batten, director of 
Thomas Cook Financial Ser- 
vices, believes there could be 
several percentage points 
difference. 

“These countries.. would 
prefer to receive a hard cur- 

rency like sterling. Also we 
reckon that the soft currencies 
will generally slide against the 
pound." said Mr Batten. 

Thomas Cook, however, 
recommends travellers cheques 
in . the local currency for 
northern European destina- 
tions. Dollar traveller, cheques 
are recommended for north-and 
south America. 

Low-paid' 
offered 
zero rise 
By Phffip Bassett, 
Labour Correspondent 

POST OFFICE unions are being 
made a range of pay offers that in- 
cludes giving no increase at all to 
some labouring and junior grades 
because easy recruitment-of staff 
makes no rise necessary. 

This directly market-related offer 
is similar to that put to junior civil 
servants two years ago. Leaders of 
the Post Office Engineering Union 
(POEU) also feel that these offers 
dfisplay two other key elements of 
management thtnlringr 
• The need in the first year of the 
liberalisation of British Telecom 
(BT) to keep (town costs in order to 
stay competitive. 
• A reflection (incorrect according 
to the onion) of the likelihood of 
little industrial action after the fail- 
ure of such action last year by the 
POEU against the Government’s 
plan to privatise BT. 

Differentiated pay offers - differ- 
ent amounts for different grades — 
have been made to POEU members 
in BT, numbering in all about 
108,000, and in the Post Office to- 
talling about 12,000. Both have been 
rejected and further talks are likely 
after Easter. 

In BT, the management has' of- 
fered 4.1 per cent to the top grades; 
3.5 per cent to the middle and 3 per 
cent for the bottom, including la- 
bourers. 

However, similar POEU grades 
in the Post Office, including labour- 
ers. drivers, storekeepers and pa- 
trolmen, have been offered no in- 
crease at alL Staff in- the more se- 
nior jobs have been offered 335 per 
cent and those in the middle grades. 
3 per cent 

One POEU executive member 
last night described the offer of no 
increase as ‘insulting," and said it 
stemmed in part from the union's 
rejection of restructuring and re- 
grading proposals. Meanwhile, 
leaders of 200,000 postal workers 
will resume negotiations today with 
the Post Offitt' over an unpub- 
lished. undifferentiated 35 per cent 
pay offer. 

Officials of the Union of Commu- 
nication Workers (UCW) have given 
a warning that negotiations might 
run into serious difficultiesif tbe of- 
fer is not significantly improved. 

The UCW feels that the PO is un- 

likely to sanction any disagree- 
ment's going to arbitration, after a 
recent arbitrated decision in favour 
of the union in a dispute arising out 
of the Post Office's “improved work- 
ing methods" productivity scheme. 

As a result, it is preparing, to put 
the PCs offer to a recalled special 

conference and some form of rec- 

ommendation for action in support 
is being considered. 

■; n r’ 

success 
story takes off 
with small aircraft 

THE DOtEASDKJ-vrorld demand 
for small transport aircraft, reflect- 
ed by the CSOnrof orders won by the 
UK aerospace industry last week, is 
one of the most significant signs 
that toe recession is. passing and 
that business-confidence is return- 
ing. 
' uril aviatidn has always been re- 
garded as a barometer of economic 
conditions. When the recession 
struck, air transport wasamongthe 
first industries toeuffer as compa- 
nies and individuals cut travel bud- 
gets. Now, the airlines are begin- 
ning to experience the-"bow wave" 
of toe recovery.. 

. This may take some time before 
it is fully reflected in a major ex- 
pansion of airline orders for air- 
craft, but demand is at.least recov- 
ering-in the small transport aircraft 
market. 

This is good news for the UK 
aerospace industry, where toe em- 
phasis in recent years has -shifted 
from-toe design of- large civil air* 
craft towards toe smaller types of 
transport aircraft 

Through British Aerospace (BAe) 
tire UK- retains a substantial'stake 
in big aircraft manufacture, with 
tire work, on wings for the European 
A-3Q0, A-310 and now also the A-320 
Airbuses. But most of BAe’s efforts 
are. centred on a series of smaller 
aircraft. 

These include the six to eight 
seat Type. 125executive jet, toe 19- 
seat twinrengined Jetstream turbo- 
prop, toe 40-50 seat Type 748 twin 
turbo-prop^ tire recently launched 
Advanced Turbo-Prop (ATP) of 64 
seats, and the four-engined Type. 
146 regional jet-airliner, which car- 
ries uptolOO passengers. 

The- other- major UK fixed-wing 
aircraft builders, Short Brothers of 
Belfast, also ctincentretes-on- small 
transport with toe Skyvan freight- 
er, the 30-seat Type 330 and toe 36- 
seat Type 360- / 

Shorts, however, has a'foothold 
in the bigger aircraft market* mak- 
ing partafor the Boeing 74T and 757 
and for toe Fokker F>28 -twin-jet 
and the new Fbkker F'-100 airliner. 
If also builds engfaa pods for Rolls- 
Royce- RB-211 engines for 747s and 
other aircraft. 

The recent growth in- traffic in 

toe- regional and commuter mar* 
kets^in toe U.S. and elsewhere, is 
thus particularly welcome. It has 
been -the most1 significant factor be- 
hind last week’s inflow of orders for 
the UK- 

Most analysts expect this im- 
provement in traffic to continue. 
The British Airports Authority is 
consistently reporting increases in 
the traffic it handles at its seven 
airports including Heathrow and 

Michael Donne re- 
ports on the buoyant 
order books for UK 
makers of regional 
and commuter air- 

craft 

- Gatwick. There was an 11 per cent 
rise' in February compared with a 
year before.- 

The International Air Transport 
Association believes this year will 
see a rise of between 5 and 7 per 
cent in world scheduled airline traf- 
fic. Mr Ed Acker, chairman of Pan 
American Airways, recently fore- 
cast a traffic growth in 1984 of be- 
tween 6 and 8 per cent and many 
other airline-chiefs agree. 

The UK industry's orders last 
week mduded six more Jetstreams, 
worth about £10m. Over the past 
five months BAe has won orders for 
24 Jetstreams, mostly for civil cus- 
tomers, taking total orders to 42. 
This is resulting in increased pro- 
duction at toe BAe Prestwick facto- 
ry in Scotland from 24 aircraft a 
year to-a planned 36 by 1986. 

BAe also announced a £25m or- 
der for two of its 146 jet airliners 
from Ansett Transport Industries of 
Australia, with an option on an- 
other six. This brought orders for 
the aircraft' to 36, with another 45 
on option. Production is being in- 
creased. 

The other big success story of the 
past week has been the order 
placed with. Short Brothers by 
Wright Airlines'of Cleveland, Ohio, 
for eight Typo 360s. 

The: order, worth about £25m, fol- 
lowed a recent order from the U.S. 
AirFbroe for 18-Sherpas (toe mili- 
tary version of toe-civil 330 aircraft) 
with an option on another. 48. That 
paoicagp is expected eventually to 
be worth over £400m to the Belfast 
company. 

The -development of. the Shorts 
family of small transport aircraft is 
one of the greatest recent success 
stories of the UK aerospace indus- 
try. Orders and options stand at 
over 400, comprising some 150 Sky- 
vans, 180 of toe Type 330 and its 
variants, including the Sherpa, and 
88af the Type 360s. 

The company's aircraft provide 
nearly 10 per cent of toe total capac- 

ity of the UJS. regional airline fleet 
and 17 of the top 50 regional air- 
lines in that country have bought 
Shorts aircraft 

UK manufacturers expect to an- 

nounce farther orders in the weeks 
ahead as negotiations come to fru- 
ition. 

A 

GUARANTEED 
AFTER FIVE YEARS 

TAX-FRE 

The new 27th Issue 
Savings Certificates 

offer a guaranteed return of 41*92% 
after five years, tax-free. This is equiv- 
alent to a guaranteed tax-free return 
of 7*25% a year over the five years. 

Y)u can buy the new 27th Issue 
Certificate in £25 units and you can 
hold up to £5,000 in addition to any 
other issue. For full details, ask your 
bank or vour post office. 
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CIGARETTES, box files, vend* 
ing machines, spectacles and in- 
dustrial pumps—an unrelated 
rag-bag of businesses, or ele- 
ments of a grand corporate 
strategy? . 

These are just some of tns 
interests belonging to Gallaher, 
the UK's second largest tobacco 
group with a 32 per cent mar* 
ket share, best known for its 
Benson and Hedges and Silk 
Cut cigarettes. Gallaher, like 
most major tobacco companies, 
has been busy diversifying 
away from its core business in 
recent years, though with 
slightly more success than its 
competitors. 

Now the group is well on the 
way to adding another leg to Its 
portfolio with its agreed cash 
offer for Prestige, the British 
maker and distributor of house- 
wares. This Is intended to form 
the core of a new Gallaher 
division. 

“All of Gallaheris products 
are sold at premium prices. In 
that sense, Prestige is just like 
us. You might say it is the 
Benson and Hedges of house- 
wares," explains Philip Grier- 
son, the Gallaher director in 
charge of diversification. 

The deal, which values Pres- 
tige at £49.1m, is the biggest 
non-tobacco acquisition in Gal- 
laher’s history and raises im- 
portant questions about the 
assumptions behind the willing- 
ness of tobacco majors to move 
into apparently unrelated areas. 

Gallaher19 own non-tobacco 
businesses have risen steadily, 
mainly through acquisitions, 
from 23 per cent of group pro- 
fits five years ago to 33 per 
cent of its £110.4m trading pro- 
fits in the year to last Decem- 
ber. 

That trend closely reflects 
the strategy of its U.S. owner, 
American Brands, the fourth 
largest U.S. cigarette maker 
and one of the world's most 
diversified tobacco companies. 
It has interests in life insur- 
ance. distilling, a private 
detective agency and lock- 
making, among others, and has 
earmarked $26bn for non- 
tobacco acquisitions over the 
next three years. 

It also reflects Gallaher’s need 
to reduce its dependence on the 
UK tobacco market which has 
declined from 137.4bn cigarettes 
consumed in 1973 to an esti- 
mated lOlbn last year. That is 
not to say, however, that tobacco 
is not highly profitable for 
Gallaher. 

In its last financial year, the 
group's trading profits from 
tobacco rose by 13 per cent to 
£74.2 m on the back of a sub- 
stantial increase in market 
share, and this year GaUaher is 
planning to spend a record £30m 
or more on modernising its 
cigarette-making machines. 

Future growth in tobacco 
earnings, however, is likely to 
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Gallaher filters 
its product mix 

William Dawkins on the UK tobacco group’s diversification policy 

be concentrated more on exports 
than in the UK, says Grierson. 
At present exports account for 
3 per cent of production, and 
Gallaher is hoping to increase 
that share to around 10 per cent 
within the next two years. 

Nevertheless, Gallaher is 
sharply aware that there is only 
limited growth to be wrung out 
of cigarettes in the UK and that 
it would do well to reinvest 
tobacco earnings in new areas 
while the going is good. 

Yet, paradoxically, none of 
the non-tobacco businesses it has 
chosen is in the emergent fast- 
growing industries. Instead, 
Gallaher has plumped for com- 
paratively mature sectors: 
opticals, engineering, office pro- 
ducts, newsagents’ stores, and 
now housewares. 

“ We don't want to go into 
high technology things that go 
over the top in a few years and 
then need new ideas to replace 
them," says Grierson. “We are 
more interested in consistent 
earnings. We want good cash 
generators that don’t require 
too much capital investment” 

This is partly because Ameri- 
can Brands sells itself to 
investors as a safe Income stock. 
As a result it requires its sub- 
sidiaries to generate earnings 
which will cover at least twice 
its own 6 per cent dividend 
yield. 

Beyond that GaUaher sets 
several rather more specific 
targets for its acquisitions: they 
must be capable of an annual 
5 per cent real growth in profits, 
generate at least a 20 per cent 
return on capital employed and 
must be among the top two com- 
panies in their sectors in terms 
of market share. 

As one of the biggest house- 
ware groups outside the U.S., 
Prestige seems to fit the bill 
nicely in terms of market promi- 
nence, yet its past performance 
shows that it will have to try 
herd to meet some of Gander’s 
other criteria. 

Industry estimates indicate 
that Prestige has been losing 
market share steadily in the put 
five years, although it is still a 
UK market leader in pressure 
cookers, stainless steel cook- 
ware and kitchen tools. Until 
recently, its management had 
failed to back the development 
of new products which Prestige 
needed to hold back a rising 
tide of cheap and innovative 
kitchenware from the Far East 
and Continental Europe. 

However, the past year has 
seen the emergence of an 
aggressive new management at 
Prestige. They narrowly failed to 
buy the company from its U.S. 
parent, American Home Pro- 
ducts, following AHF*s an- 
nouncement last October that it 
was putting up for sale its 

housewares division, including 
Prestige and Ekco in the U.Sn 
because it did not believe it 
would meet growth targets. 

Even assuming that Prestige’s 
new management can go on 
repeating last year’s profits im- 
provement Gallaher’s £49. lm 
bid, standing at a 90 per cent 
premium over Prestige's £25.8m 
net assets, represents a hefty 
payment for goodwill. Stuart 
Cameron, Gallaher’s chairman, 
admits that the price is high for 
what has been a relatively static 
business. But he adds: “We 
like the management and we 
feel that the company is 
equipped with the right position 
in the market with the right 
brand names.” 

Indeed, Gallaher has been 
prepared several times in the 
past to pay a high price for a 
well known name “wherever 
we see there is a strategic 
Imperative,” says Grierson. 

Gallaher’s inclination to go 
for well-established brand 
names Mke Ofrex, and Dollond 
and Aitchison in opticals, is 
rooted in its experience in 
tobacco where its survival has 
depended above all on its ability 
to market a name. The assump- 
tion behind its spread into new 
areas is that the same market- 
ing skills can be successfully 
applied to non-tobacco busi- 
nesses. 

That does not mean that 

packets of Silk Cut will from 
now on carry advertisements for 
pressure cookers, but it does 
mean that Prestige will have 
access to the considerable re- 
sources of Gallaher’s marketing 
department 

“We want them to he an 
independent and proud team— 
but not so proud that they don't 
seek support and advice occa- 
sionally," says Grierson. 

The real weight of Gaila-: 
tier's support is likely-to be'in 
funding acquisitions. “We went 
Prestige to become a Signifi- 
cant part of the Gallaher 
group,” says Grierson.. 

Holland and Aitchison, the 
core of the opticals division, 
which it acquired in' 1970, has 
funded all its acquisitions from 
its own cash flow. But Gallaher 
helped its Ofrex office equip- 
ment arm to buy the Eastllght 
box file maker last year for £4m 
and may offer the same facility 
for Prestige's future acquisi- 
tions. In tile past three years 
Gallaher and its subsidiaries 
have spent £80m on buying non- 
tobacco companies. 

Beyond marketing and finan- 
cial support and the require- 
ment to report annually to the 
Gallaher board, the Prestige 
management will be on their 
own—an arrangement in line 
with the "arm's length” way in 
which GaUaher runs its other 
subsidiaries and is iteif man- 
aged by American Brands. 

All independent management 
teams need to be kept on their 
toes, however, which is why a 
quarter of the pay of most 
senior executives of Gallaher’s 
subsidiaries is linked to profits. 
In a new version of that theme 
for Gallaher, Prestige's manage- 
ment is acquiring 5 per cent of 
the company’s - equity, which 
they will be able to sell to their 
new parent after five years at 
a price linked to performance. 

Like other tobacco companies, 
Gallaher’s diversification plans 
have run into the occasional 
snag and its corporate patch- 
work contains one or two pieces 
that seem hard to match. 

There are no immediate plans 
to pull out of these areas, but 
Grierson adds: “Every single 
part of the Gallaher group 
could conceivably be sold.” 

The company has not yet set 
a limit on how far it will spread, 
neither has it set a formal 
target for how far it will reduce 
its dependence on tobacco. 
“ That would only be de- 
motivating,” says Grierson. 

“But it’s unlikely that we 
will go out and buy another 
huge tobacco company. And I 
dost think we will be adding a 
major new leg to the group in 
the next year or two now that 
we have got Prestige. One 
always goes through a period of 
digestion. After Ofrex, we 
waited for two years before the 
next major acquisition—and we 
aren't in a hurry this time.” 

Semiconductors 

fora £15m start-up 
NEXT TIME you find yourself 
in an American hotel lobby, 
watch out for Dave Wood. The 
40-year-old Californian makes a 
habit of butbm-holing British 
venture capitalists, introducing 
himself politely, and then 
persuading them to part with 
significant gums of -money-for 
Iris new enterprise. 

Wood's boldness paid off 
yesterday -when the Scottish 
Secretary. George Younger, 
announced in London that a 
£I5m . package of private, 
venture capital and . government 
grants has been put together 
to back Integrated Power Semi- 
conductors (IPS), a high 
technology company being 
started .by a.team of American, 
executives and * based at 
Livingston, near Edinburgh. 
(The “brain drain.In reverse/*. 
as a PR man put it optimisti- 
cally.) .. .. 

If all goes well, the substan- 
tial investment will bring at: 
least 350 jobs to Scotland over 
the next five years and. add to. 
that country's reputation— 
already reflected in the tens. 
“ Silicon Glen ’’—for attracting 
more - than its share af high 
tech industries (IPS aims to 
capture a significant slice of 
tiie worldwide market for 
specialised power control 
integrated circuits, a sector of 
tiie market which it feels is 
neglected at present). ' 

Major start-ups, however,-do 
not happen overnight and IPS’ 
would probably not be on the 
launch pad today without the 
determination of Wood and the. 
role played by 3i Ventures, the 
venture capital arm of the 
Investors in Industry Group and 
leader of a major syndicate of 
private UK institutional 
Investors -in the company. 

Wood’s familiarity with hotel 
lobbies began over & year ago 
when he announced himself out. 
of the blue to Peter English, 
an executive of 31 Ventares who 
was on a business trip in 
California at the time. He out- 
lined his plans, foond -a recep- 
tive listener prepared-to take 
them bade to the UK, and a 
relationship developed which 
finally bore fruit in yesterday's 
announcement. ‘ 

Wood, however, arguably dis- 
played even greater “neck” later 
in the year when he suddenly 
decided that the only way ahead. 

BY TIM DICKSON “ 

was to meet the top man from 
-the --- Scottish -Development 
Agency (SDA), the Government- 
backed industrial development 
agency, which tie had hitherto 
been, lobbying with unsatisfac- 
tory results. He telephoned five 
SDA offices round'the world in 
as effort to get Dr George 
Matheson's itinerary, ~ subse- 
quently climbed aboard the next 
plane when he had tracked him 
down to Houston, and inter- 

' cepted his man as he. was leav- 
ing ~ the hotel , for another, 
business meeting. 

“ I sat in the lobby listening 
to a bunch'of fellows wtih Scot- 
tish accents,? recalls Wood, 

.“and decided that .one-of them 
must be Dr George Matheson. 
He agreed to see me and intro- 
duced me to all the right 
people.” ' 

Determination 
Wood's own investment in 

money and time-^J&OO.fiOO from 
his own pocket, and the 3,4 
months..since he left his last 
employer, Silicon General— 
represent the sort of personal 
commitment which makes ven- 
ture capitalists :feel "happy and 
secure. The company, he says; 
could have been started from 
California. Bat Wood wanted 
a European base to. attack the 
-European.- market- and.- (more 
importantly) " wished to avoid 
the current “revolving door-’’ 
labour market- in California: 
where bright people move on' 
as -quickly as. they . - are 
recruited. ■ . 
. But while his personal deter- 
mination has been an import- 
ant factor, the deal would not 
have proceeded without Si 
Ventures’ ultimately successful 
efforts to put together a syndi- 
cate of : venture - capital 
investors. Venture capitalists 
are often reluctant to back 
mere ideas let alone ones pxi 
this scale, so the sums Involved 
in IPS could only have been 
raised by spreading the risk. 

-Explains Peter English who, 
together with hisSicoIleague 
Bernard Fail-man, spent “the 
equivalent .of one man -year” 
on the ■ project r ” Dave Wood 
went .to. California, last August 
to recruit his management team' 
and came hack; to. see us in 
October. At- that point we 

agreed that-we would lead the 
syndicate -and- Immediately 
started - putting together what 
we called- a 'Due diligence 
document.' We tried to answer 
all the questions which _an in- 
stitutional investor might' have 
asked, .wrote them down .on 
paper, and .made a presentation - 
to about' 10 other' potential 
institutional . backers last 
November. . They all. went off 
to study the document, we:-got 

"our first reply before ChrGnnas, 
and dosed the deal at the . end 
of January.” 

Engli&h stresses that 31 Ven- 
tures also significantly reshaped 
the financial. assumptions. of 
Wood's original business plan 
—a point which .the 'new IPS 
managing' director readily con- 
cedes. “ Originally he wanted 
£10m and was not planning to 
break even until year six,” ex- 
plains English. . “We .reduced . 
this to £4im initially with, au 
agreed second tranche :18 
months down the line. We also 
changed the early product mix 
so that if aH goes well break- 
even should come in year 
three.” . ' . V ■ ' 

Some, institutions' ^were 
apparently turned .away but .the 
final ■ line-up - for. - the'. Initial 
tranche of MJSm reads: Si Ven- 
tures / £3L35m; • - Newmarket 
(Venture Capital), the-publicly 
quoted concern which has dose 
Ttnire with stockbrokers Caze- 
no ve, £3m; Scottish Develop* 
ment Agency J700,000; Charter- 
house Japhet £500,000;..the APA 
Venture Capital Fund £400.000' 

■and CIN Industrial Investments 
(owned - by. the - NCB pension 
fund) £300,000. 

31 Ventures, which now .has. 
28 companies-in Ha portfolio of 
which only one has been written 
off and irilich . indude the weQ 
publicised successes, Bodime 
and LSI. Logic, stresses the 

-importance to-ventare capitalists 
of becking the right teams; 
. . Wood and Ms three colleagues 
are. rail semiconductor profes- 
sionals from various leading 
Californian integrated- circuit 
suppliers - but - besides -their 
technical qualifications, ■ Wood 
has been anxious to find out If 
they would adapt well to, living 
in Scotland. 3i is Impressed, 
Jar, example, that' the team’s 
wives, .have all visited . the 
Livingston area, to inspect their 
new homes. 

If you feel there isn’t anything you don’t know 
about the DEC and DEC Compatible market we | for 
suggest you turn the page. . Pte 

However, should you want to get up to date with ! N* 
the latest equipment and innovations in this market, I S'01 

you shouldn’t miss the 1984 DEC User Show. I 
Its the only way that you can actually compare |   

and discuss your needs, in detail, with the people who | Tel: 
supply or manufacture the hardware, software and ■ Pl« 
services. Areas which are vital to the profitability of ! 
your organisation. L_ — 

A vast range of distributors, dealers, software answc 
houses, systems integrators, retailers and OEM’s will DEC ’ 
be presenting the widest possible choice to the busy 1 

r~Please send me 1 [ tickets to the 1984 DEC User Show I 
| for May 15 16 17 (Please dnde) 

I Please send me Conference details I~1 (tide) 

Name  

| Company  

i Position  
I 

There will also be a conference organised by 
Arrick Wilkinson, Chairman of DECUS U.K., giving 

€€t I lL _ 

. Please return completed coupon to: Daniel Evans, . 
I EMAP International Exhibitions Ltd, I 
| Durant House, 8 Herbal Hill, London ECI 5JB. | 

answers to problems, and explaining the benefits of 
DEC Technology. 

These are the most important dates in the DEC 
Calendar so put them in your diary now, or fill in the 
coupon and send for your free tickets. 
The 1984 ‘DEC User* Shows 
May 15,16 (10am-6pm) & May 17 (10am-4.30pm). 
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THE ARTS 
Rock concerts in Berlin 

Antony Thorncroft 

West Berlin is- a vulnerable 
Place, vulnerable politically 
surrounded as it is by an alien 
creed, and vulnerable socially, 
with a declining and -ageing 
population. It has element* of 
a frontier town, where new 
ideas arise to challenge the 
frozen stasis, bat a frontier town 
locked by recent history info 
the past. 

This makes it artistically one 
of the most exciting places in 
Germany. The Federal Govern- 
ment is generous to West Berlin 
and heavily subsidises its 
budget. In its turn flier regional 
authority recognises the Import- 
ance of the arts in keeping up 
the morale of Berliners. It sends 
over £100m. a year, as much 
as the Arts Council, although 
around £15m goes- to support 
the churches in the city. 

Even so the opera house gets 
around £L5m a year (more than 
Covent Garden) and the Berlin 
Philharmonic £4m ... The State 
Theatre receives £8m. and 14 
other theatres share £12m. Even 
the commercial theatres can 
qualify for state aid if. they 
present some challenging plays 
in their repertoire. 

Indeed it is the very reason- 
ableness of it all which dis- 
tinguishes the arts in-Berlin. If 
a theatre group can prove it is 
serious about its commitment to 
drama it is likely to receive aid, 
but in -a practical form: a re- 
hearsal hall; a venue for per- 
formances; equipment. Twenty- 
five theatrical groups are subsi- 
dised in this way. 

It is the same in music. Berlin 
will help rock bands—with 
studios, instruments; etc. Each 
year £150,000 is paid out, with 
such challenges as an annual 
competition, (which last year 
attracted 240 entries) for pop 
groups, the five winners receiv- 
ing £3,000 each. One band1 sup- 
ported in this way. The trappy 
Dead Men (a typical* Berlin 
name) includes British 
musicians who have settled in 
the city. 

The generous support for the 

arts has worked, jmd the chy 
Is a magnet for West German 
artists. -Indeed culture is we 
of the biggest industries in the- 
region, vitt the-opera house, 
alone .employing L30Q people, 
who eat up go per cent of the 
budget. In flwi costs. There is- 
an abundance of abandoned 
warehouses and factories in Ber- 
lin which are taken over by' 
artists, senators, bands,. and 
theatrical: gnups. After the 
squatters riots of the late 70s 
the city-.has learned to love the 
“ new ” arts, and to treat them 
as an asset rather than a can- 
cer. • '■■■■•■ 

In popular muslfc Berlin was 
innovative with “industrial” 
rock,, but today British bands 
have recovered their dominance! 
The major venue, the Mexro- 
pole. proudly- displays the 
British : charts marking . the 
groups that played Berlin when 
they were little known and 
drawing attention to their next 
visit. 

This month the variety, was 
displayed on successive nights 
when I saw Paul Weller's Styte 
Council and that old rocker Joe 
Cocker, who has an enormous 
following. Tfis agonised de- 
livery has MTW sounding these 
days .rather life! Louis Arm- 
strong and' it. is bard to know 
whether the flatting arms, the 
strained voice, and the Samson 
Agonistes staggering on stage is 
real or affected. Even if the 
latter it convinced Berlin that 
Cocker is a great soul singer. 

By coincidence Paul Weller 
started bis act with Tracy and 
the Soul Spot. This ex-Jam 
guitarist now attempts to give 
a broad musical experience, with 
jazz funk instrumentals as well 
as commercial pop songs. He 
is very much the anchor to the 
enterprise, even when perform- 
ing with a bandaged arm and 
ho guitar. It was his undoubted 
charisma which made The Jain 
seem important but r doubt 
whether his current blander 
approach will satisfy his old 
audience or bring trim success 
in the pop mainstream. 

Book ■ Review/Antony Thorncroft 

Crisis in the Qub 
The Culture Club: Crisis la the 

Arts by Bryan AppleyardL 
Faber and Faber, £9.95 hard- 
back; £2J9S paperback. 128 
pages   

Whatever Shortcomings-there 
may be in Bryan AppleyanTs 
mordant look at the arts 
industry timing is not one. Its 
publication coincides with the 
Arts Council's biggest change 

ledges their work, so be it 

For Appleyard the arts are 
suffering a decline, although he 
seems keen on. modernism 
Which was the movement which 
most alienated the people from 
the arts: It is good to geran 
occasional counter to view to 
the soft consensus in the arts, 
a voice that- speaks out against 
huge arts- complexes, forced 
feeding of the arts to a. scep- 
tical public, the convolutions in strategy in its history, switch- 

ing resources fronHbondoa -to—of*“the- critics--as--they-try tir 
the regions. It should be ap praise the second"rate, the way 
topical commentary, on this 
major shake up irrthe arts. 

It is not because, as far as 
can be made out, Appleyard is 
not impressed by tile Arts 
Council, or indeed with the 
arts. A modem Savonarola, he 
preaches in an orotund, con1 

voiuted, style against anything 
that comes between the artist 
and his creation-money, insti- 
tutions, critics, but in particu- 
lar the Arts Establishment, the 
moghuls who have waxed 
famous on the arts boom of 
recent years. It. is an odd. 
approach from an arts journalist 
who also feeds off the monster. 

It is fun to watch him snare 
the big names into ridiculous 
definitions of the function of 
art and undoubtedly the awe 
with which the arts are held 
today has enabled hundreds of 
jokes to be played upon the 
community in their name. But 
Appleyard is happiest at de- 
bunking. He comes up with no 
suggestions. It is not quite clear 
whether he would do away with 
the Arts Council, Covent 
Garden and all, given, the 
chance. He seems to say that 
great artists just cannot help 
creating and if no one acknow- 

that style has taken, over from 
content, the- catalogue from the 
exhibition, the. elevation of the 
arts into a Teligion, a dire for 
social -and personal ills. But it 
is easier to knock down than 
to construct, and by its lack of 
creathive thought, and its 
opaque style, Appleyard. ends up 
by alienating; you from his 
solitary stance. The Culture 
Qub may be too cosy but you 
can see why they- would not 
ask him to be a member 

: JVC' to sponsor 
. jazz festivals 

JVC . (Victor Company of 
Japan) Is to sponsor four major 
International jazr festivals in 
Europe and. -America for an 
initial tjbree-year * period: The 
festivals will include the 
Capital Jazz-Parade in London, 
from July 16- to. 21, and-the 
Newport, Rhode Island, -Jazz 
Festival In' the United. States. 

The-company will- also back 
the Grand Parade du Jazz in 
Nice (July 6 to 17)-and the Bad 
Segeberg ' International Jazz 
Festival* in Germany (July 
10 to 12). 

Television/Christopher Dunkley 

The love and logic of work 
» 

We are lucky enough in 
Britian to have genuinely enter- 
teming series on television 
fairly often; not all as good as 
The level In the Crown of 
course, but highly entertaining 
nonetheless. Nor are fascinating 
documentary series abnormal - 
The Living Planet which end-H 
last week witii a sombre warn- 
ing, unusual from David Atten- 
borough, about the most dan- 
gerous animal of all—man—was 
an outstanding example, but 
good documentary series are not 
all that fumsuaL What is remark- 
ably rare is a series which one 
Could honestly say wag impor- 
tant. On Friday BBC2 started 
just such a series. 

Called AS Our Working Lutes 
It consists of 11 one-hour pro- 
grammes devoted to “The Ship- 
builders," “Cotton People," 
"Hanemakers” and so on telling 
the story of “Britain at work in 
the 20th century.*" Put like that 
it. sounds simple to the point of 
banality, and some may feel that 
with programmes such as Mon 
Alive, The Money Programme, 
World In Action and various   , 
series about particular industries °ngu>s °f the industrial revolu- car-makers’ programme, “ The 
over the years, the subject has 11011 si™6* evidence within the Track,’* describing with seem- 

- - series often suggests that some *—* 
of Britain's difficulties resulted 
from having been there first 
And if there happens to be 
very tittle film of some parti- 
cular activity—people doing 
their daily shopping for 
example—then that section will 
inevitably look thin. 

However, having watched 
eight of the programmes I have 
no doubt that the strengths are 
far greater than the weak- 
nesses. A documentary pro- 
gramme is not a history book. cess. There is something over- 
bSltereverse is also tree. No whelmingly Wagnerian in the 

Si wi can achieve the impact of sheer sue of the undertaking 
tovestti££dWSSS!*™! seeing the Duke of Edinburgh •"*   —-*—* investigate* by television. This opening shottoa steelworks in 

Coronation year and then 
dynamite levelling it in 1982. 

There is an extraordinary 
power in the simple business of 
watching an old black and white 

Rolling steel sheets by hand in Ebbw Vale, 1932 

received ample attention. 
■My own feeling is that work, 
the central element in the 
majority of lives, has been 
treated with extraordinary 
casualness by television. True, 
there have been programmes 
about particular jobs but aimnsr 
always chosen for their pecu- 
liarity: the glamorous, the 
dangerous, the exotic. 

Those occupations which 
have involved the overwhelming 
majority of the workforce— 

is especially mystifying since 
work was the primary pre- 
occupation of the leading docu- 
mentary film makers in the 

ingly perfect recall bow she was 
laid off at a moment’s notice 
just six weeks before she was 
due to be married. 

Not that the memories are all 
bad. One of the best pro- 
grammes in the series is the 
one about steel production 
called “The Inheritance” 
which conveys as no film or 
book has ever conveyed to me 
the arcane nature of making 
steel by the open-hearth pro- 
cess. There is something over- 

great days of cinema: Grierson. 
Rotha. the Post Office and Coal 
Board ■ film units all concen- 
trated, on work. .. 

But television’s preoccupa- 
tion has been with the social 
side of life: bousing, health, 
education and the lifrg. 
Associated occupations such as 
teaching, medicine and soeial 
work have received endless 
attention, but those other, often 
older, occupations have been 
ignored in a disgraceful way. 
Now producer Peter Pagna- 
menta has not merely filled the 
gap bat done so with a wonder- 
ful series which has 
historical seppe, tremendous 
depth of human interest, and— 
thanks largely to the even- 
handed manner in which it 
represents owners and workers, 
management and unions—mu' 
portant messages for British 
Industry. . 7 

Structurally the series 
resembles The' World At War: 
archive film and occasional still 
pictures are punctuated by 
recent interviews with people 
who worked* in the relevant in- 
dustry. Having been invented 
by television the. form is parti- 
cularly well suited to the 
medium though naturally it has 
Its shortcomings. Far instance 
relying on archive film (marvel- 
lous though much of it is) 
means that you cannot go back 

and something magical about 
the “ first hands ” who made the 
steel without any instruments. 

The pride taken in such 
expertise surfaces again and 
again, not only in the big iodus- 

    trialised processes but in such 
documentary film with a yotr.»g simple matters as weighing out 
man or woman working away 
then cutting to an interview in 
full colour with an elderly per- 
son who, you suddenly realise, 
is the very person who was 
wielding that hammer or 
stretching that cloth: it is the 
essence of history, and All Our 
Working Lives uses it re- 
peatedly- 

In “The Shipbuilders” Alf 
Senior who we see knocking the 
wedges out from under the 
George V then tells ns of the 

groceries by hand or ploughing 
a straight furrow using horses. 
Though it never actually 
enunciates such conclusions 
(not prior to the final “ Hind- 
sight" episode which I have 
yet to see, anyway) the series 
makes very plain what a two- or 
even three-edged weapon this 
pride can be. It dearly provided 
job satisfaction: the very look 
on their faces as old people 
remember their* complicated 
skills tells you that. But those 

difficulties be had in doing just skills were jealously protected, 
that Milly Howes today talk* us often with results that served 
through film of herself building 
bi-plane fuselages in the First 
World War In “The Plane- 
makers.” Having frozen on a 
picture of Phillis Evans during 
the Second World War helping 
to beat the. record by building 
a Wellington bomber in 
48 minutes we hear her remin- 
iscing today 

There is a sharp poigancy in 
the vivid realisation that habits 
and hardships, -attitudes and 
conditions which one had con- 
sidered a long dead part of 
Dickensian history are actually 
a part of the youthful experi- 
ence of people who are not only 
still alive but who don't even 
look especially old. More, it is 
shocking to hear Clifford Hart- 

neither the industry nor the 
workforce in the long term since 
the protection meant demarca- 
tion disputes and obstruction of 
new machinery which could by- 
pass old "kill*- Foreign com- 

  petitors with no such skills to 
24 hours protect often overtook Britain. 

But if that is saddening, how 
much more so is the perpetua- 
tion by management of the “ us 
and them" attitudes which 
could so easily have been 
altered. The illustration in the 
opening programme of whole 
train-loads of the management's 
friends and relations going to 
the shipyard to stand uselessly 
on the launching platform 
while the workers who had 
actually built the ship launched 
it without even a single word 

far beyond the 20th century, ley in tins day and age telling ^ thanks could hardly have 
though this series might use- us in “ Cotton People ” how ne i^n more graphic, 
fully-have started.with one pro started in the Lancashire mills although one of the 
gramme about the 18th century at 12, or Marjorie Clarke in the strongest impressions imparted 

by the series as a whole is the 
speed at which such matters 
have improved since the war 
(it seems scarcely credible that 
textile workers so recently had 
to take their own lunch into 
the factory and sit on the oily 
floor by their machines to eat) 
it is also clear that the Germans 
and the Japanese are still a 
generation ahead in the business 
of breaking down social barriers 
at work. 

In the end perhaps the 
greatest strength, of Alt OUT 
Working Lives Is that without 
preaching or brow beating it 
makes the viewer think about 
such matters as the deep con- 
servatism in British industry, 
from board room to shop floor; 
the widespread contempt for 
marketing and selling; the way 
in which attitudes are locked 
into complex industrial proces- 
ses. Taking change horribly 
difficult; and the depressing way 
in which warfare seems to have 
been the only factor able to 
both unite all personnel and 
to revivify industries from 
shipping and aircraft to steel 
and chemicals. 

For anyone whose particular 
interest is the television indus- 
try the launch of this series at 
this time is especially Ironic. 
AU Our Working Days reveals 
a repetitive pattern in British 
industry: early and wide suc- 
cess often amounting to world 
leadership, followed by easy 
profits causing a paralysing 
complacency among manage- 
ment. a failure to re-invest and 
modernise, and a tendency to 
ignore the workforce; and 
among the workforce and 
unions a pride in skill which 
was allowed to develop into 
demarcation disputes and even- 
tually a near Luddite protec- 
tionism against virtually all 
modernisation. 

Britain’s television industry, 
one of the world’s first and 
much admired abroad, is at the 
end of the first section of that'; 
pattern. Now with new pros- 
pects for cable and satellite it 
looks as though innate conserva- 
tism will throttle cable at 
birth, and Equity has slipped 
into the familiar union attitude 
with threats to ban all British 
programmes if their demands 
on protecting British quotas and 
pay are not met. 

Halle Orchestra/Barbican Hall 

With their guest conductor 
Zdenek Macal, the HaD6 
Orchestra visited on Monday 
with Bruckner's Fourth Sym- 
phony, the “Romantic.” This 
was; I think, the first time that 
Bruckner has been played in the 
Barbican; with no’ direct com- 
parison possible, one couldn’t 
guess whether the biggest brass 
climaxes, me fated to sound 

David 
strident there, and the wood- 
winds-—not counting the sturdy 
Halid horns—to be regularly 
submerged. On the other hand, 
Macal drew much quiet playing 
from the Orchestra th3t was 
well-balanced and shapely, and 
the fine viola and cello sections 
kept the deeper diapason vital. 

Macal took a bard-edged tine 

Murray 
with the Symphony, not at ail 
indulgent but not insensitive 
either (though he found the 
violins unresponsive—time and 
again, the lower strings made- 
more graceful sense of the same 
musical material). Tempi were 
judiciously held, granted a sus- 
picion of un-Brucknerian haste 
toward the sonorous peaks, and 

the grand proportions of the 
work were sculpted with confi- 
dence. A cool, creditable per- 
formance, sometimes imposing; 
the Finale didn’t gather all its 
cumulative power. The tender- 
ness in the music emerged only 
in a gingerly fashion, perhaps 
simply because the players need 
to live with it longer. 

Volpone/The Pit 

B. A. Young 

The salty humours of 
Jonson’s matchless comedy last 
happily throughout the four 
hours of this uncut production, 
seen at Stratford last season. 
At the heart of it is Richard 
Griffiths's magnificent Volpone, 
in a series of deceitful acts — 
first as the pretended invalid 
whose condition makes the 
foolish rich of Venice ply him 
with wealth in the hope of 
recovering it on his death: next 
as the flamboyant mountebank 
selling medicine in the street 
where he can win the attention 
of the lovely Celia; later as a 
Comendatore in the court which 
is busy hearing a bunch of cases 
that clear up all the complica- 
tions of the plot and reward 
evil doing with suitable 
punishment. 

Bill Alexander’s direction 
squeezes every possible laugh 
from the script, often by treat- 
ing what seems to be a casual 
remark as a basis for action. 
An extreme case is Celia's 
exclamation at the scene of her 
attempted seduction. “ Lord, 
what spirit is this that has en- 
tered him ? ” This turns out 
as a whole-hearted prayer, com- 
plete with a devotional cross. 
Another case comes up when 
Celia (Julie Peasgood) makes 
her departure from this dan- 
gerous chamber—she and 
Bonario go by one door, but 
re-enter as soon as we have 

got our breath back and cross 
the room to leave by another. 

Miles Anderson is a first-class 
Mosca. clearly deceitful to see 
and lo hear, yet able to fool 
everyone with his quick wit. 
Volpone's three victims are 
excellently done—Henry Good- 
man's Volt ore beaky and acqui- 
sitive, John Carer’s deaf grey- 
beard of a Corbaccto often 
unaware of the crises surround- 
ing him, John Dicks’s Corvine 
relapsing into well-earned 
distress as his tricks catch up 
with him- There is an excel- 
lent performance by Bruce 
Alexander as Sir Politic, smooth 
and English, well squired by 
James Fleet's Peregrine, con- 
cealing his sophistication below 
a mask of naivety. Gemma 
Jones has chosen to make Lady 
Would-be a Cockney where I 
think she should be a County 
lady, but it’s fun anyway. 

The production is played on 
a plain set by Aiison Chitty 
with Volpone's bed amidships, 
becoming other things as cir- 
cumstances develop. Every- 
thing goes very fast, though I 
could wish the scenes with Vol- 
pone’s pets could have gone 
faster and used up less time. If 
I have made the evening sound 
tike nothing but a riot of 
laughter, let me end by saying 
that the Glorious poetry with 
which Volpone woos Celia is 
superbly spoken. 

Mastalr Muir 

Richard Griffiths 

Dead Romantic/Soho Poly 

Martin 
Quite early on in Jacqui 

Shapiro's long (1) hours) (me- 
aner I asked myself why I liked 
her four perfectly ordinary 
characters: and concluded that 
it must be because she regards 
them with affection herself. 
Even the statutory chauvenist 
pig is demolished with humour 
rather than invective, to 
devastating effect. Conversely, 
the male sympathiser with 
feminism is not without his 
wimpishness or indeed vanity; 
and her two girls are rueful, 
exasperated, hopeful and re- 
signed in turn. Even towards 
the odious she shows the strict 
fairness of Jane Austen. 

Ms Shapiro has previously 
shown interesting ideas not 
always followed through by 
character development. Here 
her rather joyless sexually 
exploratory quartet are well- 
defined. Publisher Lucy, wor- 
ried about her skin-tone and 
thighs, is determined to “be 
fertilised " in her desire for a 
baby, while stoutly defending 
her single stale. Privately she 
holds conversations with a fan- 
tasy partner: “ * I love you.’ * I 
love you too.’ ' Let’s go to the 
estate agent’s tomorrow.’ * She 
eventually creates an imaginary 
Islington stripped-pine kitchen, 
bean and lentil-jars in evidence, 
with a dream partner who can 

Hoyle 

share The Guardian and 
Panorama with her. 

Cool Rebecca is detached, but 
hopes to find a kindred spirit. 
The earnestly liberal Simon 
(“All I’ve read for the past six 
months is feminist books ”), 
when not apologising for being 
a man, almost fits the bill. His 
flatmate Luke who coinciden- 
tally picks Rebecca up for an 
affair (ensuing cross purposes 
mark a slightly contrived plot) 
is a suave philanderer. His 
apparent considerateness for his 
partner masks boundless sexual 
selfishness, complacently and 
hilariously revealed. 

As a writer, Ms Shapiro 
seems to have left the shadow 
of Sarah Daniels for the benign 
influence of Posy Simmons; and 
is no less formidable in the 
sex war for that. She is helped, 
in Debbie Shewell's production, 
by convincing performances 
from Sara Mair-Thomas as the 
quizzical Rebecca and Tricia 
Kelly's robustly yearning Lucy 
(a little more vocal variety, 
please). Above all, William 
Gaminara’s beautifully subtly 
and unexaggerated Casanova, 
murmuring. "To us—you're a 
very special woman," adding in 
bland unawareness of his own 
absurdity, “ we communicate so 
well," somehow gives the 
character a past, a background 
and a philosophy of tackily 
charming egoism. 
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Theatre 
TOKYO 

Cels (Cats Theatre). The specially built 
tent theatre, excellent set, good 
dancing and Kabuki-Origiiiated 
movement all make the Japanese 
version worth seeing. Shflri compa- 

direded by Keita AsarL 

■_i! Mumazu, Sonezald Shlnju or 
tuble Suicide at Sonesaki (Kabu- 
2a). One of Chikmatsu's most fa- 
JUS plays based on a true incident 
igiisb programme details, siimil- 
teous earphone commentary.. 
113131) „ 
ikri: Go-hiki Tsunagi Uma. or PuD- 
; the Tethered Horse (Mdji-za)- 
is production is reputed to have 
rt YlOm (£44,000) and tells the sto- 
of a man who disguises himself 
various warriors, and a spider in 
ier to avenge his father's, death- 
17 5151). 

LONDON 

[Ambassadors): Leonard Hotter 
i wonderful Truscott in Jonathan 
in's enjoyable revival of Joe 
■s fan* in which a leading-rote is 
yed by a mummified corpstThe 
4auJe Gemma Craven plays the 

e superb performances m Mi- 
iel Redgrave’s 1950 versum of 
nry James's story. The mqmn- 
f scholar who descends on their 
action palazzo is played, E»“°er- 
dv, by Christopher Reeve. 

A Streetcar Named Desire (Mermaid): 
Sheila Gish gives the performance 
of her life as Blanche Dubois in Al- 
an Stcachan’s revival, first 
seen-last year at Greenwich. Ten- 
nessee Williams's emotional roller- 
coaster of a play amounts to one of 
the best evenings in town. (93061231 

Little Shop of- Horrors (Comedy): 
Campy off-B roadway import which 
is less good than Tbe Rocky Horror 
Picture -Show* but which has a curi- 
ous charm, a full-blown perfor- 
mance from piten Greene and an 
ewjtically expanding man-eating 
prickly plant (9302578). 

Pack of Lies (Lyric): Judi Dench in. a 
docent, enthralling play about the 
breaking of a spy ring in toe subur- 
ban Ruislip Of 195m Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based an fact and well directed by 
Clifford (4373885). 

The Beal Thing (Strand): Susan Pen* 
haliflOQ and Paul Shelley now take 
tbe leads in Tom Stoppard’s fasci- 
nating, complex; slightly flowed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (8382680/4143) 

Daisy PnBs It Off. (Globe): Enjoyable 
romp derived from the world of An- 
gela. Brazil novels: gymsfips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school, hymn. Spiffing if you're in 
that sort of mood. [4371532) 

Noises Off (Savoy): The funniest play 
tor years in London, now with an 
improved third act. Michael Biake- 
more's brilliant direction .of back- 
stage chpnanigflna. On tOUT Witt) a 
third-rate farce is a key factor. 

Saint Joan (Obvier): Staid and stolid 
National Theatre revival of a play 
th** is finding It increasingly hard 
to live up to tbe tag of Shaw's mas- 
terpiece: Frances de la Tour is. sin- 
cere. and unrbetorical to a fault as 
fho nwM, amt Ranald Eyre's direc- 
tion mchrdes medieval pageant, 
yimg ch-iirmg mucin by tlBna S&- 

kaez and. alas, a disastrous deputy 
inquisitor from. Cyril Cusack. 

See How They Run (Shaftesbury): Tbe 
fine is not, after all, "Arrest some of 
these vicars" (as Tom Stoppard 
thought) bnt "Arrest most of these 
people." Philip Sag’s 1945 farce is 
raw of the funniest pky3 In English, 
a veritable perfod ctoiste. and Ray 
Cooney's revival is. on the whole, 
splendid. A village prude sips too 
much sherry ana, finds the stage 
awash with clergymen, some iff 
them genuine. The farceurs include 
Maureen lipman, Derek Nimmo, 
Michael Denison, Christopher Timo- 
thy. (9308577) 

VIENNA 
Royal Shakespeare Company; Much 

Ado about Nothing at the Burgtbea- 
ter with Sinead Cusack and Derek 
Jacobi. (5324/2856); Edward Band’s 
Ixarat the Schattspiefhais (340101). 

CHICAGO 
E. R. (Forum): Moving into its second 

year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures-among a 
young doctor, a receptionist and an 
authoritarian nurse. (4903000). 

WASHINGTON 

Beyond therapy (Kreeger): Christo- 
pher Durang's romantic comedy has 

all the elements of modern singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4683300) 

The School for Scandal (Folger): With 
Dawn Spare as Lady Teazle and Li- 
less Mansell as Lady SneerweU. 
Sheridan’s “delicacy of hint and 
mellowness of sneer" comes to give 
inspiration dose to the nation's capi- 
tal in a production directed by Allen 
R. Belknap (546MOO). 

End of the World: With symposium to 
follow (Eisenhower): John Shea 
stars in the world premiere of Ar- 
thur Kopitfs autobiographical pfoy 
about a playwright being commis- 
sioned to write about nuclear disas- 
ter. with Barnard Hughes as the 
commissioning billionaire, as direct- 
ed by Harold Prince. Kennedy Cen- 
ter (2543870). 

Nine (Opera House): Sergio Franchi, 
who rode out the Fellini role in the 
Broadway production of the musical 
based os 8K takes to the road with 
Maury Yestonb good tunes and 
Tommy Tune’s delightful scenes in 
an Italian bathhouse. (2543770). 

The Mayor of Zalamen {Folger): Cal- 
deron's 17th century drama of a 
peasant elevated to deal with aris- 
tocratic /■hnirp* of justice and hon- 
our features John Wylie as the peas- 
ant and Margaret Reed as his 
daughter, directed by Michael Bog- 
danov. Ends April 29. (5464900). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 

music is visually startling «nA 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262) 

La Cage anx FoUes (Palace): Perhaps 
this season’s outstanding mncjmi 
comes, like Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
tbe hoopla, apart from the first-act 
finale a la G&ite Paristenoe, but the 
intimate moments borrowed direct: 
An immodest celebration of the hey- 
day of Broadway in the '30s incorpo- 
rates gems from the original film 
like Shuffle Off To Buffalo with tbe 
appropriately brash and leggy hoof- 
ing by a large chorus line. (977 9020} 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the TOs incorporates gems 
from the original film like Shuffle 
Off To Buffalo with tbe aprapriately 
brash and leggy hoofing by a large 
chorus fine. (9779029) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
touching Story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 

Dreamgiria (Imperial): M~n-hael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
group, a la Supreme®, without the 
quality of their music. (2396200) 

Der Schein trugt/ Bochum 

The combination of playwright 
Thomas Bernhard, director Claus 
Peymann and actor Bernhard Min- 
etti is practically unbeatable on tbe 
West German theatre scene. Once, 
after the actor had interpreted the 
role of tbe circus director to perfec- 
tion in a 1974 Salzburg festival pro- 
duction of Die Macht der Ge- 
wohnheit (The Force of Habit), 
the dramatist tipped his hat in grat- 
itude to his alter ego by penning a 
monologue for the stage simply 
called Minerri (1976), staged, of 
course, by Peymann. Then came 
the sequel, Der Weltverbesserer 
(The World Reformer) in 1979, in 
which Minetti .grumpily, awaits a 
Nobel Prize committee; And now 
tbe completion of the apparent tril- 
ogy. Minetti in Bernhard's Der 
Schein trugt (Appearances De- 
ceive), directed by Peymann in the 
Kammerspiele of the Schauspiel- 
haus Bochum and selected by a ju- 
ry of German-language critics for 
inclusion in the forthcoming Berlin- 
er Theatertreffen. 

Bernhard Minetti, now 79. plays 
an 80-year-old retired circus jug- 
gler, Karl who accomplished the 
astonishing feat of doing his bit 
with 23 plates on the wing. He re- 
tired at 50, rather than fece the pos- 
sibility of embarrassment before a 
public he could always hold in the 
palm of his band. For the next 30 
rears he lived in semi-seclusion 
with Mathilde, whom be never 
bothered to marry in order to as- 

Ronaid Holloway 
sure that be could make it through 
the rest of his days on meagre sav- 
ings. Mathilde has recently died, 
but her presence is felt in every line 
of Karl's hour-long monologue as 
the aged artist awaits the arrival of 
his brother, Robert, a retired actor. 

Each Tuesday, Robert comes for 
a visit - always late, which con- 
stantly irritates Karl; each Thurs- 
day, Karl dresses to pay a visit to 
Robert. What Karl muses on and 
what he discusses noth Robert 
(mostly singing the praises of Vol- 
taire) form the play's dramatic is- 
sue: this Dramolette (as Bernhard 
has categorised the nearly three- 
hour-long, two-act play) shifts sub- 
tly from comedy to tragedy, from 
love to hate, from past to present, 
from hie to death. Arguably, only 
one actor on the German stage 
could run this complex gamut of 
feelings in a performance that spell- 
binds from start to finish - Minetti, 
a Rock of Gibraltar at fourscore 
whose powers of memory are in- 
deed extraordinary. 

Claus Peymann's approach to 
this nonstop stream of conscious- 
ness is to give Minetti plenty of 
room to manoeuvre his modest liv- 
ing quarters in the intimate Kam- 
merspiele, like a Methuselah sort- 
ing out tbe decisions that eventual- 
ly set the full course of his life. The 
whole first scene is devoted to the 
ritual of getting dressed - crawling 
across the Door in search of a lost 
nail file, shaving before a make-up 

mirror as though a final stage per- 
formance is in the offing, recalling 
the glory days of his artistry in con- 
trast to bis brother's bows at the 
Burgtheater in Vienna in “mis- 
erably translated" Shakespearean 
productions (Voltaire is preferable 
to Shakespeare in any case) - as 
Karl waits for Robert in a stale of 
increasing irritation, an aged lion 
pacing a cage of his own making. 

Thomas Bernhard ranks as the 
leading German language drama- 
tist on the scene today. One can as- 
sociate him regularly with Beckett, 
and Pinter and Chekhov, for the 
hints are there in the plays and the 
consequently directed stage produc- 
tions. But. Bernhard is as much in- 
spired by a Luis Bunue! film or a 

great actor like Minetti to pen his 
own tributes in masterful poetic 
stage monologues. Over the past 
two decades, he has won a score of 
literary prizes for poetry, prose, and 
drama. An Austrian, Thomas 
Bernhard is the beacon in German 
and Middle European theatre. 

Claus Peymann and the Schau- 
spielbaus Bochum are generally 
reckoned as second in German 
theatre only to Peter Stein and the 
Schaubuhne am Halleschen lifer in 
West Berlin. Peymann is favoured 
to accept an offer to manage the 
Burgtheater in Vienna - although 
several cultural officials are said to 
be wooing him for other established 
German theatres. / 
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High stakes in 
West Germany 
YESTERDAY'S rift between 
German employers and the 
country's biggest union. IG 
Metall, could not have come at 
a more unfortunate Juncture— 
for Germany, for Europe and 
even for the world as a whole. 
The threat of a nationwide 
strike over the union's demand 
for a shorter working week has 
been the one dark cloud over 
sn economic and political out- 
look more attractive than any 
seen in Germany for several 
years. As Monday's unusually 
sanguine report from Ger- 
many's five leading economic 
institutes indicated, the pros- 
pects for growth, exports and 
jobs are better today than 
appeared likely even a few 
months ago. But the fledgling 
recovery is still far from secure, 
and if the threat of a strike 
turns into the reality of wide- 
spread industrial disruption, the 
careful husbandry and good luck 
which has contributed to the 
growing optimism In Germany 
could go to waste. 

For th? most significant 
aspect of Monday's economic 
report is also the one most 
likely to be threatened by any 
outbreak of industrial warfare. 
This was the confident tone of 
the country's habitually gloomy 
economists. Even more than 
the upward adjustments in the 
growth and balance of pay- 
ments forecasts, this resurgence 
of confidence, which can be 
attested by anybody who has 
talked recently with German in- 
dustrialists, is a development of 
great importance, and not just 
for Germany. 

It could mark a major tran- 
sition from a slump into politi- 
cal and economic self-doubt 
which was never really justified 
by objective circumstances or 
events. 

This psychological transforma- 
tion has enabled Germans to 
speak confidently again about 
their ability to compete indus- 
trially against the Japanese and 
to offer political leadership in 
Europe. If the new optimism 
can survive IG Metall’s chal- 
lenge. it should, in time, con- 
tribute not only to a better 
balanced worldwide economic 
recovery and to a more rational 
alignment of international ex- 
change rates, but also to a more 
equal, and therefore healthier, 
relationship between America 
and Europe. 

But for these very reasons, 
the stakes are exceptionally high 
for the German unions and em- 
ployers in the days ahead. There 
is a peculiar feature in the im- 
provement of economic condi- 
tions, which has ied the insti- 
tutes to forecast GNP growth 
of 3 per cent, after 1.3 per cem 
in 1983, a current account sur- 
plus of DM 20bn against 
DM 10.1 bn, and an employment 
growth rate of 0.5 per cent, 
against a 1.9 per cent falL 

Acceleration 
The peculiarity is that the 

current recovery owes more 
than any other In post-war Ger- 
man history to a seemingly 
spontaneous upsurge in busi- 
ness investment and stock- 
building. In fact, corporate de- 
mand accounted for almost the 
whole of the acceleration in 
GNP growth during the course 
of last year. Clearly a recovery 
built on the corporate sector's 
confidence, rather than on a 
fiscal stimulus from the Govern- 
ment or a spending spree by 
consumers, is particularly vul- 
nerable to the trade unions’ 
threats. 

Admittedly, the strength of 
exports, on which Germany tra- 
ditionally relies to pull its econ- 
omy out of recession, has built 
up over the past few months. 
Indeed, the recent sharp im- 
provement in export perform- 
ance has been the main factor 
behind the upgrading of the 
German economists’ forecasts. 

The biggest positive impact 
on the institutes’ forecasts has 
come from the unexpected 
strength of the other European 
countries, which have always 
been Germany's most important 
markets. Yet the growing confi- 
dence in these countries is pro- 
foundly influenced by events in 
Germany itself. 

A strong lead from Germany 
could help lead Europe to a 
period of balanced, self-sustain- 
ing growth. This would provide 
a more reliable basis for world- 
wide economic prosperity thin 
the deficit-induced boom in the 
U.S. It would be a tragedy if 
such high hopes were set back 
by an industrial dispute on 
working hours—an issue which 
would in any case become less 
relevant as the recovery -pro- 
gressed. 

The vote in 
Brazil 
THE question of whether the 
Brazilian electorate should vote 
for their next president directly 
or through an electoral college 
is generating a great deal of 
heat in Brazil. On Monday the 
industrial capital of the coun- 
try, Sao Paulo, was brought to 
a halt as hundreds of thousands 
of people poured into the city 
centre to demand that the elec- 
tions should be direct. Last 
week something similar hap- 
pened in Rio de Janeiro as the 
opposition mobilised its suppor- 
ters in a forceful warning to 
the Government. 

Paradoxically the Government 
itself seems none too sure that 
its preferred path, the use of an 
electoral college where its sup- 
porters would have an advant- 
age. is the best one. Vice- 
President Aureliano Chaves has 
come out publicly against the 
electoral college and, in an un- 
guarded moment. President 
Joao Figueiredo himself let slip 
that he personally thought that 
direct elections were the better 
option. 

The arguments that the Gov- 
ernment put forward against 
direct voting never looked 
strong. The hardliners in 
Brasilia said that the country 
was not ready for direct elec- 
tions and that the political par- 
ties were too immature to take 
part In the choosing of a head 
of state. They argued that the 
668-member electoral college 
would have been a more respon- 
sible instrument for selecting a 
President What they did not 
often add was that the college 

Smiley’s people 
ESPIONAGE and counter- 
espionage seem to be part of 
the British way of life; Mr John 
le Carre has written about it 
and Sir Alec Guinness has 
enacted it on television. There 
was a period when it seemed a 
relic of the past; Philby, 
Burgess, Maclean, the product 
of the Cambridge climate of 
their time. 

That turns out to have been 
a romantic illusion. The 
spies go on; Mr Geoffrey Prime 
at Cheltenham and Mr Michael 
Bcttancy at MIS. both without 
the fashionable excuses of the 
1930s. On someone’s part, it 
looks like carelessness. 

In 19W a Security Commis- 
sion was set up by Sir Alec 
Douglas-Home to report to the 

Prime Minister on the more 
obvious lapses. The commis- 
sion is likely to be asked to 
look into the case of Mr Bet- 
taney. That is not enough. 

Two questions need to be 
answered. One is why Britain 
goes in for so much espionage 
in the first place. The second is 
why it appears to make such a 
hash of it Mrs Thatcher would 
be wise to appoint a new com- 
mission. composed perhaps of 
Privy Councillors, to keep a 
permanent eye on what is going 
on and empowered to publish 
whatever it thinks fit. Security, 
It is now blatantly obvious, can- 
not be left to the security 
forces; nor even to the Prime 
Minister’s discretion. 

Itself was badly split — not to 
say deadlocked — on who the 
new President should be. 

The hardliners’ arguments 
look all the weaker for the 
latest announcement by Presi- 
dent Figueiredo that the Presi- 
dential term should be cut from 
six to four years and that the 
Government could not ignore 
the manifest wishes of the 
nation. 

Congress will now vote on the 
constitutional amendments sug- 
gested by the President The 
outcome of that voting will be 
of more than local Interest How 
Brazil conducts its affairs In the 
coming years is of crucial im- 
portance to the developed world 
whose banks have nearly $100bn 
out in loans to Brazil. 

Sacrifices 
It is vital that whatever sacri- 

fices need to be taken by Brazil 
in order for it to meet its 
foreign obligations, be imposed 
by a president who enjoys the 
support of the broadest possible 
sector of tbe population. It 
would be a recipe for Instability 
if an austerity policy were to be 
imposed on an unwilling 
country by a head of state 
chosen in a way that most Brazi- 
lians found unacceptable. 

Yesterday the opposition 
leader. Sr Ulysses Gulmarfies, 
declared: " Direct elections may 
not solve all our problems, but 
20 years of indirect elections 
have solved none of them.” He 
was indulging in hyperbole. But 
there was a grain of truth in 
what he said. 

MR william McGowan. 
Chairman and chief 
executive of MCI Com- 

munications, does not think 
much of the New York Slock 
Exchange—-and he does not 
care who knows it, 

“If in the U.S. we were for 
the first time starting a public 
market for the securities of 
corporations, we would not even 
suggest, contemplate or discuss 
trading the W2y it's done on a 
stock exchange,” he says 
contemptuously. 

MCI is not listed on any 
recognised stock exchange. Yet 
the UJS. telecommunications 
group is one of the most 
actively traded shares in the 
world, and it has successfully 
raised billions of dollars’ worth 
of new capital in recent years. 
This has been made possible by 
fundamental changes in the 
structure of the U.S. securities 
markets—which in turn carry a 
loud message fnr the London 
Stock Exchange as it plans to 
reshape Its entire approach to 
trading. 

Along with the likes of Apple 
Computer, American Interna- 
tional Group and Intel, shares 
in MCI are traded on NASDAQ, 
the National Association of 
Securities Dealers Automated 
Quotations system. NASDAQ is 
a computerised information net- 
work which links competing 
market makers and broker 
dealers is a nationwide over- 
the-counter market—and its 
growth has been Dhenomenal. 

Tn 1977. shares in some 2,400 
companies were traded on 
NASDAQ, and the year's total 
trading volume amounted to 
less than 2 billion shares. In 
1983. trading approached 
16 billion shares, and there are 
now 4,125 NASDAQ stocks. The 
National Association of Securi- 
ties Dealers (NASD) is gearing 
itself up to a capacity of 
200 million shares a day within 
the next 18 to 24 months. 

By comparison, volume on the 
New York Stock Exchange rose 
around fourfold to 21.6 billion 
shares over the same period, 
while the number of companies 
listed on Its Big Board remained 
unchanged at around 1.500. In 
terms of liquidity, NASDAQ is 
now comparable to the Big 
Board in all but the most highly 
capitalised securities, and it has 
far' outstripped the rival 
American Slock Exchange in 
most respects. 

The market is regulated by 
the NASD under the suuervision 
of the Securities and Exchange 
Commission, and is used by 
5.100 member firms spread 
across the U.S. ■ 

“Our trading floor covers the 
entire nation,’’ boasts Mr Russell 
Baumgardner, chairman of 
NASDAO-traded Apogee Enter- 
prises. “We don't need that 
marble hall.’’ 

Once considered a home only 
for the more racy securities, 
NASDAQ's status has been 
boosted by two key develop- 
ments, which have substantially 
raised investors’ confidence in 
the system. First came the in- 
troduction of market makers* 
actual bid and offer prices on to 
the NASDAQ terminals, in place 
of the previous much less pre- 
cise price information. Since 
these prices are. tracked and 
timed on the NASD's com- 
puterised surveillance system, 
this brought a much-needed im- 
provement in the level of in- 
vestor protection. 

In 1982, the so-called National 
Market System was launched. 
This now takes in a growing list 
of more than 800 NASDAQ 
stocks, in which continuously 
available last sale data—identi- 
cal to that available on 
exchange-listed securities — Is 
displayed on dealers’ terminals. 
This development, which was 

Peking over 
Howe's shoulder 
Of course, one would like to 
imagine that it was Sir Geoffrey 
Howe who was the centre of 
attention in Peking this week. 
It is. after all, a major tour 
abroad for Britain’s Foreign 
Secretary, and he does have the 
sensitive and pressing question 
of Hong Kong's future to re- 
solve. 

Bat the truth is that his brief 
slay in the Chinese capital has 
been quite overshadowed by 
the arrival, on holiday, cf 
actress Elizabeth Taylor, a more 
photogenic brand of celebrity. 

By last night, at least. Sir 
Geoffrey and Miss Taylor had 
shown no signs of “getting to- 
gether.” But I cannot help think- 
ing that some mingling of their 
respective schedules might have 
been mutually fruitful. 

Would Sir Geoffrey, for in- 
stance, not have found a wind- 
swept morning atop the Great 
Wall of China a better cure for 
jet-lag than nine and three-quar-, 
ter hours of talks with Peking , 
diplomats? And might not the 
Chinese, fascinated as they no 
doubt were by his forensic 
summary of recent events with- 
in the EEC, have welcomed an 
interlude of intensive bilateral 
negotiations with Miss Taylor? 

Would Ji Pengfei, venerable 
74-year-old State Councillor in 
charge of Hong Kong affairs, 
have been receptive to argu- 
ments from Kiss Taylor — per- 
haps in her persona as Maggie 
from Cat On A Hot Tin Roof — 
for the maintenance of Hong 
Kong's stability and prosperity? 

Would Sir Geoffrey have 
found more congenial company 
in Miss Taylor's travelling com- 
panion, Victor Luna — a lawyer, 
like himsdf? 

Alas, it was not to be. Sir 
Geoffrey carried on his own 
shoulders the burden of foreign 
policy, and leaves today for 
Hong Kong where he Is 
expected to give a Press con- 
ference on Friday. 

His stay in Peking has cer- 
tainly been a great deal less 
fraught than that of Mrs 
Thatcher two years ago. when 
the Prime Minister jangled 
Chinese nerves and probably set 
back by six months the stihse- 
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The lessons Wall Street 
can teach London 

By Richard Lambert 

the result of pressure from both trading in MCI — which was privately Off the ’dealers'ing, but its- trading- system has- waff... street- _ • - 
the SEC and from NASDAQ- significantly affected by the. books,” which-would make the been. Adapted considerably. to Stockbrokers 
traded companies, has resulted decision — continued uninter- unsophisticated private Investor cope with.the growth- In-institu- judges, or wnai .is uKeiyjio oe 
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the SEC and from NASDAQ- significantly affected 
ing, but'its -trading-system has- WaU.Street. 

buying stock when up- other 
public bids for purchases are 

-available, and' selling, it. when 
public offers to sell are not at 
or near, the .price of'.the. last 
transaction. 

The rise in block trading has 
tested the . -capacity of the 
specialist-firms, a good number 
of which have merged or. dis- 
appeared In the last decade. A 
large proportion of block trans- 
actions is now conducted: be- 
tween Investment- hanks off the 
floor of the Exchange, add'is 
subject only to being "crossed’* 
over the specialist’s book at no 
charge. . 'r'i'V:; .. 

-The specialist stitlbas a key 
role to play in trades ;of around 
10,000 shares. .But when-it 
comes to blocks'of'50,000'or 
more, he has become-very much- 
less relevant . 

Investment , bankers have. 
different views- about the. vir- 
tues, of the specialist system in 
current conditions. But few 
believe that it . could be readily 
transferred across the Atlantic. 
• ’ For. .its part, the London 
Stock Exchange seems keen to 
combine; both markets, through 
a • competing ;■ market-maker 
system In which, market-makers 
would be committed to-making 
firm prices - in- reasonable 
amounts1* and dealers would 
have to expose their orders to 
the floor. From the perspec- 
tive of New. York, this looks" a 
distinctly confusing idea. ■ 

Without. prejudging the 
issue, there are a number of 
general conclusions, that eaxr be 
drawn, from the U.S. experi- 
ence since that traumatic day 
in May,.' 1975, when' fixed 'com- 
missions were abandoned on 
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contested at the NASD's head- the NASD’s president, “frag- 
quarters in- Washington, DC mentation is a funny word. If 
• Such a market, the London I am on the floor of the 
Stock Exchange argued, would Exchange and have it all, and 

the NASD’s president, “frag- makers in every NASDAQ j on the Exchange is allocated ex- 
mentation is a funny word. If stock, and an active Issue may dusively to- an individual Stock Exchange, 
I am on the floor of the have two dozen or more. Some specialist .whose maln responsi- tb^S 
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the part of dealers to make you are in another location and depends on this enormous Specialists do not deal directly perihon_malcte old debares seem 
prices in reasonable amounts of want to strive for some of that spread of investor interest — with the.public. - ... ~ 
stock in fair weather and fouL order flow, that’s what many which could not be matched in . As brokers, specialists execute 

Yet when the Justice Depart- people would call competition.” the UK. orders, for other .brokers op a 
mem announced the AT & T • "Clients’ and professional Meanwhile the New York commission basis. As dealers dmuiahavo direct araess to the 
divestiture in February I9S2, orders would tend to be dealt Stock Exchange is also flourish- they act for-their own.account, Hated c^imfssibnsfrio 

- - one cares about that any more. 
• Competition shifts the balance 

7 :«£ power. Issuing companies, 
..... v. ..it ... . hisroly mehtlohed in tee London 

    and settlement Is- handled Government securities Is dociiment - have ■ ^beamie a 

through the Federal Reserve much greater than is the ease powerful force in the US. mar- 
JGnkof New York; not tbe in New York. .Wall Street kets since they now taye. a real 
Stock Exchange. There is a : professionals can look after, choice about where their shares 
iwinA flnnr nn will ■ themselves, and are protected may .be .traded. The -American 

THE PROPOSALS for modell- 
ing the UK gilt-edged market 
on the lines of the UJS. 
Treasury Bond market have 
brought three Immediate re- 
actions on Wall Street 

The first is that the idea 
is sensible, workable, and 
attractive. If it is imple- 
mented in the suggested form, 
there Is no doubt that a num- 
ber of the 37 primary dealers 
In the Ufi. will be pushing 
for admission into the Lon- 
don gilt-edged market 

The second response is that 
it should be possible to switch 
to a system of primary 
dealers and yet still retain the 
established UK method of 
marketing new issues through 
the Government Broker. 
Whereas primary dealers on 
Wall Street make direct bids 
for securities at the Treasury 
auctions, their equivalents In 
London could continue to 
have access to tap stocks 
through the Government 
Broker. 

So far, so good. But Wall 
Street’s third reaction will be 
much less comforting to the 
authorities in London. This 

U.S. Government 

Securities Mkt. 
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is the generally held view 
that in a market operated by 
highly competitive primary 
dealers, there is no need— 
and probably no room—for a 
stock exchange. 

Trading In U.S. Treasury 
bonds takes place almost en- 
tirely over the telephone. In 
an unregulated but highly 
efficient fashion. There is no 
official price display system. 

and settlement is- handled' ' Govenunen 
through the Federal Reserve much great 
Bank of New York, -not the in New 1 
Stock Exchange There is a profession! 
bond trading floor 'on Wall - themselves 
Street, bat the polite view by the » 
among professt-.^als is that it eompetitioi 
is a Joke. B“t J^va* 

Central .to the system Is the 
role of tins specialised inters 

.dealer broker, a concept which r 
Is only tentatively' discussed . -To this,, 
in the London Stock Ex- that prlvat 
change's document. Through ‘ UJS, at le 
this Intermediary, thfrprimary direct acce 
dealers'¥£tf trW /Mth each,'-* nfletion*^ 
other on an anonymous baste directly fr 
in enormous -volume.-Some-. • -prices are-i 
thing like half their trading;. . pefftjye em 
which can run to well over a 
S40bn in a single day, in-; 
handled in this way. . e®®*mou&. 

The question te whether the But at 1 
. pressure of -direct business term. It sc 
will lead to off-floor trading in that the 1 
London as it has in New York • -ironte.be pi 
—and whether anyone should a wholesale 
care if it does. M 

London's argument b ftat- ‘ “““JL. , 
the level of private investor ' 
interest in its market for . London Sto 

Government - securities te document’ - have ■ become a 
much greater than ls die ease powerful force in the US. mar- 
in New York.. Wall Street kets siffee they now have a real 
professionals can look after, choice about where their shares 
themselves, and are protected. may-be traded. The American 
by the shfeer intensity of/ Stock Exchange, for exampre,.is 
competition between dealers.now permitting companies to competition between .dealers. 
Bnt private.clients.;need the 
safeguards of ,a regulated 
central - market~-the Stock 

• To this, Wall Street retorts 
that private investors; In the 
US. at-least , are permitted 
direct access te *be Treasury 
adetiom* «teo% benefit 
directly from the fact that 
prices are-set te'snch a com- 
petitive environment. Spreads 
are, tiny, and the liquidity te 

. enormous, . ' • 
But at least In ; the short 

term, it seems Inconceivable 
that" the Bank of; England 
would.be prepareteto tolerate 

heed the • select the specialist who. will 
regulated handle, their, shares. . _ 

he Stock Mr Arthur Levitt, chairman of 
the Am ex, believes that "for an 

. ' _j- .'- ' exchange, to be .relevant, it has 
•et retorts ^ ^ much- more than the pas- 
,re ~ _.sive domicile, of the .shares 
*1*?™' >which' are-traded there.”. -T‘ 

-. SimBarfy.-Mr^Phelan-believe 
ithat the New. York Stock-Ex- 
change has moved a long way 
from the days when ft was run 
mainly in the Interests of Its 
members. He thinks that the 
Exchange will eventually be a 
publicly-listed company itself.. 
• The experience of aU the 
major. US: markets has been 
that improved visibility—espec- 
ially the timely reporting of 
volume and price data—has iu- o wholesale shift in«llt-edxed. ~ .. creased the level of investor 

trading away from its. beady 
gaze on • the floor . of the 
London Stock Exchange. 

confidence, which in- turn has 
encouraged a. substantially 
hl^ier volume of business. - 

Men and Matters 

quent negotiations on Hong 
Kong's future. 

Sir Geoffrey's visit has been 
all smiles, handshakes, and chit- 
chat Britain and China now 
appear to have a common in- 
terest In a quick settlement for 
Hong Kong, the most vigorous: 
objection to which is most likely 
to be heard from some quarters 
of the Crown Colony itself. 

Over the next few days. Sir 
Geoffrey's main job must be to 
reconcile Hong Kong to the 
prospect of a severance of 
British authority after 1997— 
an agenda unlikely to promote 
the easiest of meetings, either 
in private with the territory’s 
executive council, or in public, 
with its press corps. 

Loss of face 
The larger-than-life portrait Of 
Mao Tse Tung no lunger beams 
down on Tienanmen Square, the 
vast concourse in the centre of 
Peking. The spotlight which 
once illuminated the portrait 
was switched off last October. 
A couple of weeks ago. the pic- 
ture itself vanished — another 
sign of the dismantling of Mao's 
personality cult by China's 
currently pragmatic leadership. 

Tienanmen Gate, where the 
portrait hung, and where Mao 
proclaimed the founding of the 
People's Republic in 1949. Is 
now swathed in soaffoldlng 
while decorators restore damage 
done during the cultural revo- 
lution. 

The Tienanmen portrait was 
the last prominent example of 
the once widespread display of 
Mao’s image. Maoist pictures 
and slogans were removed from 
the Great Hal! of the People 
and the Museum of the devo- 
tion, which form two other sides 
of the square, back in 1980. 

The Mao mausoleum, in the 
centre of the square, is now 
being converted into a more 
equitable monument, com- 
memorating other Chinese 
leaders, such as Chou £n Lai 

and Marshall Chu Teh, In addi- 
tion to the helmsman himself. 

Perhaps in a bid to stamp out 
incipient Maost fan-dubs, the 
Chinese Government recently 
started baying ' in the Mao 
badges which were being issued 
by the million in the 1960s. 
Readers with.a Hampstead up- 
bringing may still have a few 
lying around, but I would ad- 
vise against subscribing to Deng 
Xiaoping’s offer. The terms, at 
5 cents per small badge, 10 cents 
per large one, seem less 
generous than the potential 
capital gain to holders should 
these political tokens acquire, by 
some extraordinary chance, any 
Tarity. 

Marxim’s 
When Pierre Cardin opened the 
Peking branch of “Maxim'S de 
Paris” restaurant last Septem- 
ber, he described it as a "place 
where you can dream.” Cer- 
tainly, if you wanted to go to 
sleep there nowadays. There 
would be plenty of room, and 
precious few other customers to 
disturb you. 

In spite of serving food of- 
breath-taking opulence by 
Peking standards, the place is 
often almost empty. Even the 
offer of a “businessman’s lunch” 
at 60 yuan (about £20 a head), 
including half a bottle of wine, 
has failed to fill the red-plush 
banquettes. If you want to dine 
the night away — at least un- 
til Maxim’s shuts at midnight 
—expect to pay more like 200 
yuan (£70), or roughly three 
months' wages for the average 
Peking worker. 

The restaurant, on the first 
floor of a nondescript building 
near Peking’s main railway 
station, is decked out in spot- 
less beUe epoque panelling and 
stained glass, decorated with 
famous Sem cartoons depicting 
some of the Rue de Rivoli’s 
more famous diners. A trio of 
French senior staff are sup-; 

ported by locally recruited 
waiters and assistant cooks. - 

By and large, though, Maxim's 
seems to be just too expensive 
for Peking’s foreign community 
of diplomats, Journalists and 
resident businessmen, who. are 
cursed with accountants well 
aware of. prices at the ■ city’s 
less ostentatious restaurants. 

For the record, my own foray 
into the set lunch yielded a 
fresh salad, a plate, of juicy 
tender beef, half , a Bottle of 
Alsace wine, and a fearsomely 
calorific chocolate mousse. By 
the standards of almost any 
other city, an absolute bargain 
for £20—with no *;o built-in 
service charge and.“please no 
tips- . 

Walled in .. 
Maxim's apart,' hotel - and res- 
taurant facilities in Peking have 
shown dramatic, if isolated, im- 
provements over the last couple 
of years. The Janguo hotel, 
which opened two years ago, has 
revolutionised expatriate .night- 
life with its smoky, late-night 
bar, its French - restaurants . — 
at less than half Maxim’s prices 
—and its bright Americancoffee 
shop. 
' The previous generation of 
Peking hotels look , dowdy by 
comparison. The Beijing hotel 
still has the allure of its grand 
public areas and Its location, 
close by Tienanmen Square. The 
Yanjing HoieL where some mete 
bers of Sir Geoffrey Howe's 
party have been staying, te 
decidedly seedy—too much so, 
at any rate, for the American' 
press corps which has > bteed 
itself at the glittering; Joew 
Great Wall hotel to cover Treri- 
dent Reagan’s visit ' 

Room at the vjtop S 
A Chinese couple were being 
driven tn Hong Kong Airport 
after paying a brief visit ft» 
relatives. • - 

The Chinese taxi driver was 
lamenting the flight of business 
people from the colony. - 

“Are you leaving too?*!-they 
inquired politely. “No: when 
everyone else''gOeE-rwUXIie the 
governor” , :. 

Mrs Thatefaerwas conxmentirigoritfaeremaricable 
success of.a company which was.expanding inio its 
own100,000-safr. fedoiy in Peterijoroiigh-A company 
that moved -into a 40,000 sq.fi/ advance factory only 
five yeais ago. 

Hundredsofcompames havemoved to 
Peterborough and Ready all have experienced an up- 
turn, in ompuVproductiviiyandprofiL 

times 
across 

ent east coast por&And only 50 rmnntesfinm London 
bytraioL • . .. . .' ..i 

. dty set in beautiful countryside,^sunmnidtttby stone | 
villages. Yet with a shopping eentre voted the finest in 1 
Euidpe: ''r=I] 

in a thousand .. . . - - ; -’ :J' • ; 

J Foryour cop^send^thecwponortd^honcJoinL 
Bouldia onPaetbCdts^h (033) 6893L •- " V < 

TfeJohuBodldinTbcl 
• ToudiiUCloG& Pemba .CIUer32829. 
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WAR IN NICARAGUA 

The Contras raise the temperature 
. By Robert Graham.in Managua 

SAN JUAN DEL NORTE is bard 
to rad m an. atlas. But this 
week, the tiny Nicaraguan town 
has achieved a prominence it 

iSfITt?ar‘fiLh*ve ever «P«- ted. It has become the first town 
of any sue to fall ro the Contra 
guerrillas, the UR-backed 
group which over the past year 
has transformed a bitheto 
desultory campaign into an in- 
creasingly effective' military 
offensive. 3 

Far away in Washington, 
Nicaragua has again this week 
been the centre of Interest The 
disclosure that the U.S., operat- 
Jhgfrom ample bases across the 
border in Honduras, has been 
helping to mine Nicaraguan 
ports has provoked a furious 
political row uniting such un- 
likely allies as the Republican 
Mr Barry Goidwater and the 
Democrat Mr Daniel Moynihan 
who has resigned from the vice- 
chairmanship of the Senate In- 
telligence Committee In protest 
at the mining. 

But President Reagan is RHU 
determined to press cm with his 
Central Amerlr/n policy. Urgent 
aid has been rushed to El Salva- 
dor without waiting for full 
Congressional approval . 
there—as in Nicaragua—the ad- 
mlnistraty.n is as convinced as 
ever of the need to resist “Com- 
munist infiltration" of a region 
which it sees as of immmw 
strategic importance for the 
United States. 

In Managua, the capital of 
Nicaragua, there are no signs 
that the Sandinista leadership-, 
presided over by a three-man 
junta, plans any new concessions 
tO the U.S. If anything, the 
effect of tiie increasing pressure 
from the Contras—^md the'min- 
ing of the ports—is to heighten 
the siege mentality of the re- 
gime. 

The Staying power of the 
Contra's offensive-grill hinges on' 
their ability to use Honduras 
and, to a lesser extent Costa 
Rica, as bases, plus the con- 
tinued access to U.S. intelli- 
gence information supplied -by 
satellite radar and the general 
logistics base being established 
in Honduras by the U.S. miU* 
tary. 

There are two main groups in 
the Contras—the Nicaraguan 
Democratic Front (FDN) com- 
posed essentially of former mem- 
bers of the late Nicaraguan dic- 
tator Aaastasto Somoza’x 
National Guard, and the group 
formed of dissident Sandtoistas 
who believe that the present 
leadership has betrayed the 
revolution they fought for. 

There is also, a stnaU group 
formed from disgruntled Misldto 

- -•rfi 
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Index-linked 
mortgages 
From the Chief General 
Manager, 
Nationwide Building Sodeiy 

Sir,—I must comment on one 
point made by Clive Wolinan 
in his article “Choice's Under a 
New Tax Regime ” (April 14); 
where he discusses the oppor- 
tunities available to building 
societies and banks for offering 
index-linked mortgages but then 
says that “narrow-minded con- 
servatism has left this field 
open to two tiny operators.” 

There is a third rather less 
tiny operator in this field, 
namely Nationwide Building 
Society. The main reason why 
societies have not entered this 
field long ago is that they were 
barred by law from doing so 
until Nationwide was successful 
in court proceedings last year 
in establishing to power to 
make indexed loans. As- a 
result of that decision, the 
Society has already embarked 
upon an experimental index- 
linked lending programme. 

Having dealt with the com- 
plex legal, valuation, taxation 
and administrative problems; 
associated with indexed lend- 
ing, the main constraint on the 
Society's wish to extend its. 
indexed lending programme sig- 
nificantly is the current cost of 
raising matching index-linked 
funds. 

Should yields on index-linked 
investments fall over the com- 
ing months, then there is no. 
reason why Nationwide, and 
indeed other societies, should 
not embark upon the kind of 
lending programme that I 
imagine Clive Wotman has In 
mind. 
Cyril English. 
New Oxford House, 
High Holbom, WC2. 

Pre-dated income 
tax assessments 
From Mr Rolf Bonwit 

Sir,—One aspect of the Inland 
Revenue’s practice of sending 
out new codes for the following 
tax year before the Govern- 
ment's announcement of any 
changes in allowances and re- 
laxed matters has not been 
given adequate attention in the 
correspondence on this system 
of arbitrary assessment 

It is correct that most of 
those in regular employment 
will have their codes corrected 
in accordance with changes m 
Government policy before the 
preliminary assessment can 
become effective. But for pen- 
sioners. for example, the pre- 
liminary OOT or similar coding 
means that they are denied the 
relief due to them vmtal sueb 
time as the Tax Returnifor the 
year ended April o. 19®4, 
been duly completed ana 
digested by the Revenue. 

This is not easy to achieve 
before May, because the essen- 
tial P6G form, for the previous 
tax year does not reach many 

Indians who live exclusively on 
the-Atlantic coast, and whose 
culture is not Hispanic- 
influenced but British and non- 
Cathohc. . Officials in Nicaragua 
put the Contra fighting-strength 
at15,000-with more than 10,000 
belonging : to FDN. 

In the last six weeks, the Con- 
tras, particularly the FDN, 
have begun using helicopter? 
and DC-3 aircrafrfor operations 
deep inside Nicaragua and they 
boast at least four helicopters. 

In an unhsuaUy frank press 
conference here last week the 
Minister of'.the interior. COB* 
mander Tomas ■ Borgje said that 
in the previous two weeks the 
army ami minting had suffered 
219 dead and 204 wounded. 
Such losses are on-a par with 
the intensity of fighting to El 
Salvador. He also said that 
there were six units operating 
at'* strength of 3.000 or more 
in the north of the country in 
Nueva Segovia ' and Matagalpa 
provinces. *" 

Nicaraguan officials-.concede 

» »"•-. i •, 

that the Contras have improved 
their fighting capability, but 
claim the present intensity of 
combat is prompted by the need 
to demonstate'resales to Presi- 
dent Reagan. Many of the more 
spectacular attacks on economic 
targets have been carried out 
by noErfkmtxa elements, prob- 
ably exiled Cubans employed by 
the QA because' the Contra 
level of training still leaves 
much to be desired. Appre- 
ciation. of the extent of Contra 
activhy is also the result of a 
new information policy. The 
array has decided to lift some 
of the veil of censorship applied 
to the-fighting. 

At least two noisy meetings 
have recently been held 
between rep resen taives of fami- 
lies of dead conscripts and the 
Government, at which mothers 
complained that their sons went 
off to do military- service in the 
belief that it was simple mili- 
tary training—only to discover 
that they were sent into combat 

Conscription came into force 

«Lettersto the Editor 

pensioners before that date. As 
a result, the pensioner has to, 
lend the Revenue difference be- 
tween his entitlement to allow- 
ance, etc, relief , until such time 
as the Revenue has arranged to- 
let him recoup the overpayment 
at to leisure. 

The least one might expect 
Is the prompt repayment of 
overpaid tax aS soon as , the 
amount' of the discrepancy 
between preliminary _ assess- 
ment and effective tax level has 
become apparent Meanwhile, 
the Inland Revenue continues 
to disregard tax already paid 
when assessing effective income 
against the exemption bar for 
people of pensionable age. 
Ralf Bonwit 
Sorby, -Kflrt Lone, 
Binfield^ReatK 
Henley-onrThamex 

Barristers and 
solicitors 
From the Chairman, 
British Legal Association. 

Sir—I agree with much ot 
what’ Michael V. Sterobergfa 
banister says m U> lette* 
(April 12), in particular that 
“ information retrieval wm 
n«ver . replace analy®j^ 
although those associated with 
firms marketing hlglf techno- 
logy appear to be suggesting the 
converse.   

Where I, to some extent, 
differ from him is in his 
remarks.-which -imply, that- an- 
extension of the rights of 
audience of solicitors to the 
higher courts would not be 
appropriate, having regard to 
their training or temperament 

In the Crown Court .at 
Bodmin, for example, solicitors 
have always had the right of 
audience- before a judge and 
jury- in. respect of lesser 
criminal trials and have, regu- 
larly and successfully exercised 
that right in competition with 
members of the Bar. Mr 
Sternberg might be nearer the 
marie if he said that were such 
rights of audience extended to 
all higher courts, then solicitors 
would'exercise'such rights only 
when if was: in their clients’ 
interests so to do and that the 
majority of barristers would 
remain, aa now,, to provide a 
necessary pool of specialists and 
advocates. 

■ L for one,- practising in- a 
country town, would be very 
much against the disbandment 
of the Bar because if is in the 
interests not only of the profes- 
sion but the public that sue* 
a pool should remain. It is 
equally important-that the ser- 
vices of lawyers, whether soli- 
citors or barristers, be utilised 
in the public interest 

That is not always so . today, 
and, as Mr Sternberg rightly 
point oat, the fees paid to the 

advocate in a legal aid criminal 
case in the Crown Court are 
often abysmally low. 

As to. the article by your 
Legal Correspondent, Mr A. S. 
Hermann (April 5), I respect- 
fully suggest that he simply 
does not understand hour the 
vast majority of solicitors in 
small private practice (one to 
four partners) function. It is 
both cheaper and more efficient 
for clients to be served by such 
solicitors with access; when the 
particular skill does not lie 
within their own office, to a 
member of the aBr. 

The use of the out-dated des- 
cription “ family solicitor " 
demonstrates how out of touch 
Mr Hermann is with the 
majority of practising solicitors. 
The "family solicitor" dates 
back to the day of the man of 
property whose affairs were 
catered tor by a solicitor largely 
engaging in non-contentions 
work whereas, in my own prac- 
tice, for example, 90 per cent 
of our work is litigation, 
although it is in a small country 
town. 

. In cur evidence to the Royal 
Commission on Legal Services 
we suggested' what We des- 
cribed as “ dual-practice,” to 
make the best use of solicitors 
and barristers without the rigid 
demarcation which at present 
exists, - but no attention was 
paid to our proposals. 

What is important in the 
choice of a - lawyer; by any 
member of the public, is 
whether he'is or is not com- 
petent Competence Is as much 
to be found among, smaller 
firms as among larger. Indeed, 
as ' many clients know, the 
personal relationship between 
solicitor and client is' more 
likely to be built-up with the 
smaller- firm than the larger. 
Stanley Best 
116, London Road, 
SouSliboTOugh, 
Tunbridge weUs TN4. 

Investment m 

UK industry 
From Mr Jonathan Aylen 

Sir,—Phasing-out of capital 
allowances is a tribute to the 
Chancellor’s reading of elemen- 
tary economics textbooks. As 
Anatole Kaletsky emphasises 
<“ The heresies of Mr Lawson ” 
April 11), the hope fs that 
managers will scrutinise invest- 
ment proposals more- carefully 
and weigh labour-using schemes 
more heavily now that relative 
prices favour labour rather 
than, capital. 

But the blame tor loss-making 
Investments does not neces- 
sarily lie with generous tax in- 
centives. Basie production 
efficiency rather than the level 
of investment 1$ the heart of 
our difficulties.. The essential 

in January after volunteers 
were invited to sign up last 
autumn. Voluntary service and 
conscription have boosted the 
regular forces strength to 25,000 
by about 10,000. With the 
militias included. Nicaragua has 
around 75,000 men and women 
under arms and can mobilise 
more because arms have been 
-distributed to local defence 
committees. 

The country is on a war foot- 
ing. and a national state of 
emergency has been in force 
for two years — it is hard to 
tell whether this is the result of 
a deliberate popular mobilisa- 
tion in case of a U.S.-backed in- 
tervention or a genuine belief 
that such an intervention will 
occur. 

Physical damage to installa- 
tions like bridges, off refinery 
storage tanks, tobacco ware- 
houses and industrial machin- 
ery in this undeclared war 
waged by the Contras was sc vs 
$50m last year, according to 
one Government economist. This 
week the head of the three-man 
junta. Commander Daniel 
Ortega, said that this sort of 
damage so far in 1984 amounted 
to $9HL However, the later 
figure excludes the cost of the 
mining of the ports. 

Such losses would have to 
take account of the cost of 
diverting container traffic from 
the principal port, Corinto, on 
the Pacific to Caldera in Costa 
Rica. (Four container ships a 
month dock at Corinto.) There 
is also the loss of service of tin* 
shrimp fleet which has been 
used heavily to trawl tor Tirim-c 

The real difficulty of Nica- 
ragua being on a war footing 
and being challenged by the 
UJS. is the lack of foreign ex- 
change. The UB. was Nica- 
ragua's traditional export 
market for its main products— 
coffee, sugar, cotton, meat and 
shrimp. The U.S. sugar import 
Quota has been stashed and the 
Reagan Administration has 
done its best to prevent trade 
with Nicaragua. 

Due to U.& pressure, multi- 
lateral aid from institutions 
such as the World Bank has 
dried up, and there is no long- 
term project finance. The best 
that can be obtained are short- 
or medium-term credits tied to 
equipment purchases. East 
bloc countries now account for 
25 per cent of all foreign 
credits. Other hand-to-mouth 
arrangements have come from 
countries like Iran. The Nica- 
raguans can get Iranian crude 
at concessionary rates. Mexico 

point is that we need to raise 
the productivity of capital, not 
simply deduce investments In 
the hope the problem will 
quietly go away.. British in- 
dustry Is profligate with capital 
yet -remains malnourished. The 
solution is to improve corpor- 
ate digestion, not to impose 
starvation. 

The Central Policy Review 
Staff concluded nine years ago 
that under-investment in equip- 
ment was only a minor cause of 
low labour productivity in the 
UK car industry. Overmanning, 
a slow pace of work, shortage 
of materials, a high' incidence of 
quality faults and poor main- 
tenance were crucial factors. 
These problems dog capital 
projects themselves. 

Late design changes by 
clients, late delivery of 
materials and plant by sub- 
contractors. low site labour pro- 
ductivity and persistent indus- 
trial disputes, shortages of 
skilled labour and ill-planned 
site services delayed large capi- 
tal projects during the 1970s. 

There are recent and welcome 
signs of improvement in our 
ability to manage. British Ley- 
land and capital projects for 
I Cl on Teesside and the CEGB 
at Drax are cases in point. 
• Now government policy 
should be directed towards im- 
proving our “capacity to 
operate.” Equipment avail- 
ability and more consistent, 
high quality production would 
be helped by more thorough 
operator training and multi- 
skilled maintenance teams. We 
need more investment in 
human capital to complement 
investment in physical capital. 
Perhaps investment in training 
should be given the same 
generous tax treatment as in- 
vestment in plant and mach- 
inery. 

Problems in managing pro- 
duction suggests more attention 
to management recruitment, 
training and promotion. It is 
the project managers rather 
than the projects which need to 
be scrutinised more closely. A 
further way of using scarce 
capital more intensively is to 
encourage shiftworking, a key 
source of higher employment 
and capital productivity in the 
UB. 

These are the sort of issues 
that need to be addressed if 
industry is to realise the rates 
iff return enjoyed by our prin- 
cipal competitors. There are 
good reasons tor reforming cor- 
porate taxation. But the Chan- 
cellor should not dress up a 
reduction in capital allowances 
as a virtuous way of cutting 
excessive investment 

He has not addressed the 
fundamental problem of low 
capital productivity. The com- 
bination of low investment and 
low capital efficiency sounds an 
ideal diet for meagre living 
standards by the 2606s. 
Jonathan Aylen. 
Department of Economics, 
Unfrersily of Salford, 
Salford, MS 

and Argentina have also ex- 
tended credit lines—the latter 
tor buses, meat and wheat, the 
former for oil. Indebtedness 
to Mexico is over S200m. The 
country's total foreign debt is 
S4.3bn of which §3 Ben has been 
disbursed. 

The shortage of foreign ex- 
change has also forced a savage 
cut in imports which has been 
felt in industry and agriculture 
business. Spare pans of 
foreign-made goods are at a 
premium. 

Nicaragua, despite these diffi- 
culties, had a growth rate of 
more than 3 per cent last year, 
the highest in Central America 
and is fortunate in having a 
small population in relation to 
its land area. 

Public complaints about the 
Government are directed mainly 
at the shortages. Recently it 
has been toilet paper, and pow- 
dered milk. 

This disaffection will form the 
core of opposition to the San- 
dinista Front in the constituent 
assembly and Presidential elec- 
tions due in November. Apart 
from the Sandinista Front, only 
two parties stand a chance of 
a significant share of the vote 
— rite Liberal independents 
(PLI). and the Conservative 
(PCDN). 

“The Sandinistas only want 
to hold elections to legitimise 
and institutionalise their power. 
It will be all form, not affecting 
the substance of how this coun- 
try is run,” according to Sr Felix 
Pedro Espiosa, secretary-general 
of the PCDN. Sr Espiosa hopes 
that the international focus on 
the elections will put pressure 
on the Sandinistas to lift the 
state of emergency and permit 
greater freedom of expression. 

The Government has, how- 
ever, allowed the parties to pub- 
lish their own propaganda and 
billboards have gone up in the 
bigger towns advertising the 
parties. Press censorship has 
eased, though it still is exer- 
cised in the interests of national 
security, according to officials. 
The main bargaining chip in 
the the opposition parties* hands 
is to threaten a boycott of the 
elections. Since the Sandinistas 
want the elections to be seen as 
free and fair by the inter-' 
national community in order to 
dampen U.S. pressure, a boycott 
would be highly embarrassing. 
It would undermine the legiti- 
macy which they are seeking for 
their political process, which 
remains an idiosyncratic blend 
of Marxism, Nationalism, and 
Catholic liberation theology. 

UK road transport policy 

How the juggernauts 
have taken their toll 

AT A TIME when Welsh 
finished steel is freighted by 
road to Swindon, East Anglia 
and London because covered 
rail wagons are in short supply, 
when rail freight speeds are 
limited to 40 mph vest of Car- 
diff because of too little money 
for track maintenance, it is 
instructive to compare the 
readiness of Government to 
spend vast sums to cope with 
increased road freight across 
the Severn. 

Generally, rail investment has 
ro show profitable returns, 
whereas road investment comes 
out of revenue. The Severn 
Bridge offers a special case, in 
that its costs are isolated and 
its funding is on the same basis 
as rail. 

The engineers originally 
engaged on the Severn Bridge 
towers 17 years ago, consultants 
Mott, Hay & Anderson, last year 
identified a risk of failure 

I through a traffic jam. The 
j bridge is quite strong enough 

to boar distributed loadings 
| (3,700 tonnes rather than the 

: 2,000 tonnes originally planned) 
I but the wire hangers were 
1 judged “vulnerable to progres- 
j sive failure tinder relatively 
short traffic jams if the weight 
of traffic exceeds about 700 

i tonnes over a stretch of about 
I 200m." 

I Fair enough, restrict and 
■ space out the flow of the bigger 
j lorries, says the simple 

motorist. On the English side 
) use the toll gates as control 

posts, and on the Welsh side 
! lead the juggernauts around the 
I Chepstow roundabout and con 
! trol their re-entry on to the 
j bridge. No. said the Depart- 
j ment of Transport; the Minister 

does not accept “ that the 
heavier lorries now on our 
roads are in any sense part of 
the problem " (Nicholas Ridley, 
in Hansard of November 1 
1983). He chose to reduce the 
roadway to two lanes and 
restrict all traffic. 

A system of traffic lights to 
control the heavier lorries alone 
to prevent any bridge overload 
has been devised. Axle-weight 
sensors or video cameras linked 
to computer-controlled lights 
would meter the lorries passing 
the toll gates or the Chepstow 
roundabout and space out the 

By Max Wallis 

heaviest juggernauts. According 
to New Scientist (February 16 
1984). the Department of Trans- 
port has “maintained strict 
secrecy over this scheme." 

Instead, the Government 
plans to spend £33m or more to 
strengthen the bridge. That in- 
cludes new girders to stiffen the 
road deck, new core reinforce- 
ments up the centres of the 
tour main towers, and thicker 
cable hangers. The maximum 
load will increase to 5.500 
tonnes and the juggernaut-jam 
failure mode is overcome. 

The original main designers 
advised against it; “ If the load- 
ings ever approached the higher 
limits of the bridge, it would be 
easier to change traffic patterns, 
holding back the heavy vehicles 
while letting the light ones 
cross" (D. Fisher of Freeman 
Fox & Partners), but Govern- 
ment decided on the maximum 
strengthening programme. 

Fair enough, as long as the 
juggernauts meet the cost in 
increased tolls, says o ur simple 
motorist. Oh no, replies Govern- 
ment: we define tolled bridges 

Restrict the flow of 
the bigger lorries, 
says the motorist 

to be non-roads, whose costs are 
to be covered by users as a 
whole. “ There is not a precise 
(sic) correlation between toll 
charges and either user benefits 
or wear and tear " says a letter 
to James Callaghan MP. The 
2:1 ratio of present lorry: car 
tolls (40p: 20p) which Govern- 
ment propose to retain “ is 
broadly consistent with those 
applied at other tolled cross- 
ings.” 

What of the Government's 
policies to cut public spending 
and “ privatise " public assets? 
Rather than invest in upgrading 
the bridge, why does a Govern- 
ment that claims road invest- 
ment Is good value and is look- 
ing around for private funding 
of selected roads not offer up 
the Severn Bridge? As a pub- 
lic concern, it makes huge de- 
ficits — £1.6m in 197980. £2.5m 
in 198081, £3.2m In 1981-82 and 
£6.5m in 1982-83 (cf, the esti- 
mated loss of £4.0m six months 

ago). Though it cost £13m to 
build and successive govern- 
ments have maintained that 
such expensive estuarial cross- 
ings are to be paid tor by users, 
the accumulated debt has now 
increased to £37ni and the 
annual toil revenue of £2.S5m 
does not even cover upkeep 
and operating costs. 

The reason is not hard to find: 
when a rise in tolls was mooted 
in 1979. the South Wales estab- 
lishment created such a fuss 
that Government found it ex- 
pedient to drop the proposal. 
Clearly a private company run- 
ning the bridge would be less 
susceptible to politics over-rid- 
ing economics. 

The Department of Transport 
is somewhat embarrassed over 
the mounting deficits. V/hen it 
proposed last September to 
raise the tolls by 150 per cent, 
it omitted to point out that this 
increase would bring in only 
£4.3m ertra (assuming no de- 
terrent effect) and not even 
cover their over-optimistic pre- 
diction of £A7m deficit this 
year. 

No private concern would be 
attracted by such a prospect. 
Private capital would query the 
economics of a £25m strengthen- 
ing programme t£25m is an 
insiders guess, for the Govern- 
ment always issues combined 
repair and strengthening cost*). 
It would he economic simply 
to ban the heavier lorries, these 
being the main cause of fatigue 
fractures in the existing hangers 
that are so costly to replace. 
It would be economic to make 
car and light comereial vehicle 
flows a priority. And a private 
concern would look hard at 
spending f25m for just 200,00)) 
heavy lorries per year (over 30 
tonnes laden weight), which 
would have to pay a £12 toll to 
cover Interest charges alone. 

By his agreement to the £33m 
programme and £Im feasibility- 
study of a £l25m second road 
crossing of the Severn, it is 
evident that Nicholas Ridley 
has been successfully re- 
educated in the wonderland 
economics of highway invest- 
ment over the nine short 
months since he left the Trea- 
sury. 

Met WJMIS is a member ot Transport 

2000. interested in transport economics, 
and ot the Department of Applied 

Maths. University College. CorttiH. 
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Can share 
on rising 
Investors have seen major 

stock markets show exception- 
ally healthy growth over the last 
two years. 

It must now be right to ask 
whether this growth will 
continue; and if not, what will 
the implications be? 

The investor -with vision 
needs a portfolio that looks 

beyond stocks and shares. 
He must protect himself 

against the unwelcome possibil- 

ity of a downturn in share prices, 
by spreading his investment 

into other areas. 
This is where commodities 

become important. By prudent 
dealing in futures,money can be 
made in falling as well as rising 

markets. 
Successful commodity 

investment can generate profit 

even in a stormy economy 
Of course, commodities 

have the reputation of being 
almost dangerously speculative. 

Certainly the pace and 
character of the commodity 
markets means that both gains 

and losses can be dramatic. 
Commodities are not. for 

the timid or for the tight budget. 
But as long as the world needs 
coffee and cocoa, sugar and 
silver, then commodities will be 

traded. 
And that creates an oppor- 

tunity for investment that's 
very different from stocks and 

shares. 
If you would like to know 

more about that opportunity, 
please contact us. 

We are members of every 
UK. commodity exchange and 

have offices not only in England 
but also in the Channel Islands, 
Geneva and Sydney 

Telephone Joyce Armitage 
or John Oliver on 01-480 6921. 
(telex 885346), or send the 
coupon to: 
G.W Joynson & Co.Limited, 
14 Trinity Square, London, 
EC3N 4ES. 

To: G.W Joynson & Co-Limited. 
14 Trinity Square. London EC3N -lES. 
(Td:01-4S0b921.» 

Please send mo more information 

about your services. 

Address. 

.Tel 
FT18«i 

& Co. Limited 
Commodity Brokers since 1890. 
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David Housego in Paris analyses the French Government’s steel restructuring plan 

Marriage may yet prove irresistible 
THE rationalisation of the French 
steel industry is one of those cases 
where the apparent effect of succes- 
sive pieces of surgery has been to 
leave the patient weaker each time. 

Over the past 10 years, about 
60.000 jobs have been cut and out- 
put has tumbled from a peak of 27m 
tonnes in 1974 to 17.6m tonnes last 
year. But still the financial losses 
mount, totalling FFr 29bn (S3.57bn) 
in the past three years and FFr 
lObn last year alone. 

It is not surprising, therefore, 
that there is considerable scepti- 
cism about the French Govern- 
ment's latest rationalisation plan - 
the fourth in seven years - which is 
intended to restore the industry to 
profitability by 1987 by closing 
more steelworks and eliminating 
another 25,000 of the remaining 
90.000 jobs. 

The brunt of these cuts, as recent 
demonstrations and strikes have il- 
lustrated, is to be borne by Lor- 
raine. The long overdue reduction 
of very high-cost steelmaking in 
that area will certainly help to cut 
losses. 

But there is still considerable 
doubt in France, as in Britain 
where the steel industry has con- 
tracted even more sharply, that not 
enough capacity has been cut. As in 
Britain, French doubts are concen- 
trated on the mills for making sheet 
for car bodies, domestic appliances 
and containers. Both countries still 
have three wide-strip mills and 
would probably be more comfor- 
table with only two. 

The latest plan calls for increased 
co-operation, between Sacilor and 
Usinor, the two nationalised steel 
groups, but stops short of the logi- 
cal final step of creating a single 
giant group like the British Steel 
Corporation. 

The main thrust of the latest 
plan, like its predecessors, is to take 
advantage of economies of scale 

Citicorp 
profits 
down 2% 
By Paul Taylor in New York 

CITICORP, the largest UE. bank- 
ing group in terms of year-end 
assets, yesterday reported a 2 per 
cent decline in first-quarter net 
earnings to $233m. 

The first-quarter earnings, equiv- 
alent to SI.64 a share ($1.58 a share 
fully diluted) compare with net 
earnings of 5220m, or S1.74 a share 
(SL65 a share fully diluted) in the 
1983 first quarter on combined Cit- 
icorp revenues which increased by 
4 per cent to Sl^lbn from S1.45bn. 

Despite the marginal earnings 
decline, Citicorp said the results 
reflected “impressive" perfor- 
mances by each of its three core 
banking businesses - the institu- 
tional. individual and investment 
banking units. 

Gtirorp said the institutional 
bank earned 5212m in the first 
quarter, S3m more than in the 1983 
period and 13 per cent higher than 
in the fourth quarter last year, des- 
pite higher non-accrual and renego- 
tiated commercial loans. These 
grew to 52 -3bn, or 2.5 per cent of the 
total worldwide loan portfolio, com- 
pared with S2.1bn, or 2.4 per cent of 
total loans at year end and 51 JJbn 
or 2.3 per cent of total loans a year 
ago. 

The first-quarter increase in non- 
accrual loans resulted mainly from 
additions in the Latin American pri- 
vate sector. Citicorp also noted that 
bad Argentina not paid interest on 
its public sector loans at the end of 
the quarter, its earnings would 
have been S5.6m lower. 

The banking group said its indi- 
vidual, or consumer banking busi- 
ness, earned S38m in the first quar- 
ter, down S3m from a year ago. Cit- 
icorp said the decline reflected the 
decision to spend an additional 
520m on marketing, including pro- 
moting Diners Club, Citibank Visa 
and Mastercard and the booking of 
a S6.2m after-tax loss on the two 
savings and loans associations in 
Florida and Illinois acquired during 
the quarter. 

More U.S. bank results. Page 23 
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and imported raw materials at the 
two big modern coastal sites, Dun- 
kerque in the North and Fos- 
sur-Mer, near Marseilles. 

Usinar's Dunkerque works op- 
erated at only two thirds of its 7m 
tonne capacity last year. Now the 
pipe mill is to get a FFr 1.3bn ex- 
pansion, but the total workforce 
will be cut by 2,000 to 7,000. 

Solmer, the joint venture be- 
tween Sacilor and Usinor at Fos, op- 
erated at only 62 per cent of its 2.5m 
tonne capacity last year. Under pre- 
viously agreed plans, its hot rolling 
mill is being further modernised 
and a second continuous casting 
plant is to be added. However, Sol- 
mer remains an unfinished project, 
with only a fraction of its originally 
intended capacity and none of the 
finishing mills. 

ftBanri 
Fos-sur-Mer 

The third integrated steelworks 
specialising in flat products is the 
Sollac Works in Lorraine, owned by 
Sacilor, which operated at 78 per 
cent of capacity last year. 

Its strength is its proximity to the 
West German market, particularly 
the car manufacturers. Its weak- 
ness is the high cost of -Lorraine 
iron ore. Sollac employs 12,000 peo- 
ple compared with a combined total 
of 16,000 at Fos and Dunkerque. 

Still, the Government has agreed 
to a proposed FFr 1.3bn investment 
in a new cold rolling mill for Sollac, 
which would seem to ensure the 
works' future even though about 
2,000 jobs are to be lost 

The main cuts, however, are to 
come from the works making the 
long products - beams, bars, pilings 
and wire rods. Long products ac- 

counted for 37 per cent of French 
bulk steel production last year and 
half of the operating losses. 

Unfortunately, most long prod- 
ucts are made in Lorraine, where 
the unemployment problem is most 
severe. However, the revised Social- 
ist plan does not repeat the error of 
previous French steel plans, which 
tried to offset the handicap of high 
raw material costs by investing in 
mammoth new equipment. 

The most important decision the 
Government has taken has been to 
cancel the proposed investment of 
between FFr L3bn and FFr 2bn in a 
universal rolling min at Gandrange 
to make rails, beams a ml pilings. 

IniriPHH the wrwphwas in long 
products is on smaller, more flexi- 
ble rains along north Italian 
Two new electric furnaces that use 
scrap as a raw material are to be 
built at Longwy and Neuves Mai- 
sons, thus cutting costs by 20 per 
cent Hie existing rolling mills at 
Valenciennes and Hayange, which 
would have been dosed If 
Gandrange had been built, are to be 
modernised. 

The effect of these decisions in 
the long products sector will be: 
• To dose the steelworks at 
Neuves Maisons with tbe loss of 
1,600 of the 2,200 jobs there. 
• To cut some of the production 
capacity at Longwy and reduce the 
workforce from 5,900 to about 
2,400. 
• The probable dosing of the 
whole Gandrange-Rombas steel 
complex with the loss of some 9,000 
jobs. 

Still in doubt is the future of So- 
dete Metalhirgique de Normandie, 
a subsidiary of Sacilor, where a 
switch to an electric arc furnace has 
been postponed. 

Sacilor and Usinor are also to set 
up a jointly owned subsidiary to 
manage their tong products busi- 

Craxi makes minor changes 
to wage Indexation decree 
BY JAMES BUXTON IN ROME 

THE SAGA of the attempt by Sig 
Battino Craxfs Italian Government 
to cut wage indexation by decree 
moved into its third month yester- 
day with the Cabinet agreeing to re- 
issue the measures which expired 
in parliament on Monday night. 

This means the scala mobile 
will, for the second time this year, 
fail to give wage earners the full 
quarterly compensation against in- 
flation that they would normally 
have obtained. This should result in 
downward pressure on the inflation 
rate, which is still running at 12 per 
cent 

There is no guarantee, however 
that the new decree, which was on- 
ly slightly modified by the Cabinet, 
will obtain the parliamentary ap- 
proval which eluded its predeces- 
sors. The first decree issued on Feb- 
ruary 15 never reached the stage of 
final approval by the Chamber of 
Deputies within the prescribed 60 
days because of obstructive parlia- 
mentary tactics by the Communist 
Party. 

The main government concession 

in the second decree is to cut from a 
year to six months the period for 
which it will apply. But as the actu- 
al cuts in the compensation given 
by the scala mobile were set to oc- 
cur in the first six months of its life, 
the change is largely cosmetic. 

It could be said, however, to allay 
tbe fear of many wage earners that 
the scala mobile would never be 
the same again. Under the present 
decree it will work normally from 
mid-August 

The Government is likely to 
make other promises in the field of 
tax reforms and measures to assist 
employment which it hopes wiiJ 
lead to the Communists putting up 
only normal opposition instead of 
the exceptionally fierce obstruction 
to tbe new measure. 

It remains to be seen whether 
such sweeteners wiH change the at- 
titude of the Communist Party and 
of the Communist majority CGIL 
union. There have, however, been 
some signs of detente from the 
Communist leadership, which feels 
that it proved over the first decree 

that its acquiescence is essential for 
the Italian Government to make im- 
portant economic refismsw.... 

Tbe decree issued yesterday 
would expire on June 15, the day 
before the elections in Italy to the 
European Parliament Those ejec- 
tions are a major test not of Italy’s 
undoubted commitment to Europe 
but of the Italian Communist Par-, 
ty’s standing the first major test i 
since last June's general election, j 

The Craxi Government’s fate is ! 
widely thought to depend on them, 
so manouevres over the decree dur- 
ing the next two months will be 
closely related to electoral consider- 
ations. 

Should the decree fail to be ap- 
proved for a second time, it could 
theoretically be reintroduced. If 
not, the Government would have to 
recompense wage earners for the 
money tost while the decree was in 
force. What happens in practice 
would depend on the prevailing po- 
litical situation after the European 
elections. 

UK miners win more support 
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 

THE MINERS' strikes in the UK 
gathered momentum yesterday 
with plans for a mass rally in Shef- 
field, Yorkshire, tomorrow and for a 
one-day stoppage throughout 
Scotland. 

The rally will coincide with a spe- 
cial delegate conference of the 
National Union of Mineworkers 
(NUM) to discuss the future of the 
dispute, which began nearly six 
weeks ago over pit closures and job 
losses. The union's leadership is 
urging areas to send members to 
join the rally. 

The conference wfll consider a 
change in the union's rales to allow 
a national strike to be called on a 
simple majority of votes in a ballot, 
rather than 55 per cent as at 
present 

Delegates in the moderate Not- 
tinghamshire coalfield, which has 

continued to work during the dis- 
pute. yesterday voted against the 
rule change. Delegates at tomor- 
row's conference will probably be 
told, however, that they need not 
carry out any area mandate. The 
view of the union's left-wing leader- 
ship remains opposed to a national 
ballot 

The call for a one-day strike in 
Scotland - probably on May 1 - 
came during an emotional meeting 
of tbe Scottish Trades Union Con- 
gress in Aberdeen. It unanimously 
approved an emergency resolution 
in support of the miners and for an 
“all-Scottish day of action.” 

Speaker after speaker insisted 
that the pit strikes were not just a 
dispute far the miners but were 
part of a wider struggle between 
the unions awri the Government. Mr 
Jim Slater, general secretary of. the 

National Union of Seamen, said: “If 
the miners lose, this strike will be 
the last strike we will fight for dec- 
ades to come - and therefore we 
have got to win it," 

Pledges of support for the one- 
day Strike alSO MIW from iininn 
leaders of the transport workers, 
raiiwaymen, municipal workers 
and public employees. 

Leaders of two key unions in the 
electricity .supply industry, how- 
ever, condemned any attempt by 
the NUM to take its dispute to the 
power stations. 

Two haulage companies, Richard 
Read Transport and George Read 
Transport, were granted injunc- 
tions in the High Court to prohibit 
NUM pickets from stopping coke 
lorries entering or leaving the Port 
Talbot steelworks in South Wales. 

Olivetti profits soar 
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Continued from Page 1 

postpone a planned stock market 
quotation in New York. This was 
agreed by the Olivetti board after 
discussion of wbat it called the un- 
certainty of the American stock 
market and the restrictive time lim- 
its for the fulfilment of technical re- 
quirements.” Olivetti said it would 
not rule out a Wall Street quote lat- 
er this year or early next year. 

Last year, Olivetti reduced the 
size of its workforce by 4 per cent to 
47,800. The Ivrea-based company 
spent L187.2bn on research and de- 
velopment (against L162J2bn in 
1062), equal to around 5 per cent of 
total revenues. 

Over the past five years. Olivetti 
has more than doubled its group 
revenues and has increased net 

profits by nearly nine times. Last 
December tbe company forged an 
international alliance with AT&T 
under which the U.S. telecommuni- 
cations giant paid S250m to buy 25 
per cent of Olivetti - it has an op- 
tion to increase the stake to 40 per 
cent in four years. 

The Olivetti group now derives 
more than 70 per cent of its reve- 
nues from distributed data process- 
ing and office automation equip- 
ment 

i nesses and they have been instruct- 
l ed to co-ordinate their marketing of 

flat products. 
The other major source of tosses. 

1 in the French steel industry has 
- been engineering steels. The engi- 
' neering steels companies made 
1 combined losses last year of FFr 

lbn. Already subsidiaries of Sacilor 
or Usinor, they are now to be re- 
grouped in a jointly owned compa- 
ny in which Sacilor will have the 
majority stake. The plant at Ugine- 
Acier is to be dosed. 

The only area where the two 
state-owned groups retain their full 
autonomy is in their stainless 
high alloys steel division. Usinor 
has two subsidiaries - UsmoMnox 
(formerly Peugeot-Loire) and Gba- 
tillon, with a plant-at Isbergues. 
Sacilor has stainless steel and high 
alloys divisions in its Ugihe-Gueg- 
non and Imphy subsidiaries. 

Whether the two groups manage 
to balance their books by 1987 wfll 
depend in part on whether the 
unions can win some postponement 
in the timetable of closures inLor- 
raine. It takes at least 18 months to 
build electric arc furnaces, which 
WIMIW that tbe industry will have 
to bear the cost of maintaining pro- 
duction at Longwy and Neuves Mai- 
sons at least until the end of 1986- 
No date has been fixed for the phas- 
ing out of the Gandrange complex 
either. ... 

The restructuring also leaves the 
two companies unevenly matched. 
The hard core of Usinor is now po- 
tentially profitable with its Dun- 
kerque plant arid its special steels 
division. Sacilor, on the other hand, 
frag a much smaller flat products 
arm in Lorraine unri is to assume 
management control of the loss- 
making tong products and engineer- 
ing steels division of both groups. 
The long-term arguments for a mar- 
riage are likely to prove irresistible. 

Porsche 
to raise 
DM 327m 
By John Davies In Stuttgart 

SHARES to Pbrache, the West Ger- 
man sports car company, will be of- 
fered to investors at a price of DM 
780 ($296.5) for each share with a 
nominal value of DM 50. 

At this price, the plaoanent of 
Porsche shares will raise DM 
327JJra - for 30 per cent of the total 
capital in the form of non-voting 
preference shares. 

The shares will be allotted by a 
consortium of Deutsche Bank, Bay- 
erische Veremsbank and the Lan- 
desgirokasse Stuttgart on April 25, 
and will be traded on the Frankfurt, 
Munich and Stuttgart stock ex- 
changes. 

As a result of the placement, the 
Porsche company will obtain DM 
93m in cash as new capital to boost 
its resources for future expansion. 
The remaining DM 234Am will flow 
to members of the Porsche and 
Piech families. 

Dr Mertin, a member of 
the Deutsche Bank management 
board, said the placement price was 
a compromise which took into ac- 
count that Porsche's presept good 
results might come under pressure 
in future years from outside factors 
such as a decline in the U.S. dollar. - 
a possible blow to export earnings. 

He said that tbe price earnings 
ratio was 8R. This was less than tbe , 
average on the West German stock | 
market, but it was similar to other 
comparable motor vehicle shares. 

Dr Mertin said that the speed of 
the stock market lannnh — an- 
nounced last month - showed that 
the process heed not take years of 
preparation for a company in top 
form. 

Herr Heinz Branitzki, Porsche's 
finance chief, said he was con- 
vinced the company could maintain 
its dividend on the extra .capital at 
the same rate as the last financial 
year. 

Elections for 
Brazil pledged 
Continued from Page 1 

along by emotion and the radical at- 
titudes of those who want to manip- 
ulate the popular will to their own 
ends* he said 

Nevertheless, his proposals mark 
the first significant practical con- 
cessions by the Government to the 
growing, chonis of demands from all 
levels of society for immediate po- 
litical change. 

Tbe President's aides have made 
dear that the proposed constitu- 
tional amendments are intended to 
be bargaining cards for negotiation 
with opposition leaders. These ne- 
gotiations could indude an agreed 
successor to President Figueiredo, 
to be presented to an electoral col- 
lege in January. 

The official hope is that talks 
could begin in earnest after next 
week's probable defeat in Congress 
of the opposition Bill for direct pres- 
idential ejections this year. 

Anybody who was sharp enough 
- or lucky enough - to have piled in- 
to Hawker Siddetey shares at their 
low point just before the slightly 
drab set of interim figures last Oc- 
tober, could now be forgiven for 
feeling a little smug. A change in 
top management, a succession of 
exotic contract announcements, 
and some corporate .tidying up 
seem to have -helped transform tire 
market’s attitude. 

Yesterday, the job was completed 
by Hawker’s preliminary results, 
showing that toe group had made 
£8?-2m before tax in the second 
half, a 50 per cent improvement an 
toe. previous six months. Over the 
same period, the share price has 
risen by just over two thirds, in- 
cluding yesterday’s 34p jump to 
452p. 

Fart of Hawker’s profit resur- 
gence is due to tbe interest rolling 
in from a conspicuously growing 
mound of net cash - £110m in the 
latest balance sheet Yet‘there has 
been a very pleasing jump in UJS. 
profits, largely because of- the in- 
creases in Fasco’s output of small 
electric motors, not for short of 50 
per cent by volume. 

Meanwhile, the mechftninfll engi- 
neering companies have in general 
been holding their own, rave for 
one Australian black sheep, and the 
search for new markets seems to he 
paying off even in mature product 
areas such as diesel generators. 

If there is anything to . cast a 
shadow an this glowing' perform 
mnrw. it is a wnwhiniiKnit nf doubts 

over the trend in dollar interest 
rates and over Hawker's -own tojflh 
ty, or willingness, to channel itsi 
funds into tbe business (whether by 
internal investment or by acquisi- 
tion). 

As far as Hawker is concemedj 
the two issues may be cautiously 
connected; its customers are liberal- 
ly scattered in ddaior nations, and 
acquisition plans tend to look more 
speculative as toe cost of funds goes 
up. 

* The electrical engineering gains 
madA by- Hawk®. --SLddeley base 
been less evident at Northern Engi- 
neering Industries, at least outside. 
South Africa. The 8 per cent jump 
in NETs pretax profits to E42.7m . 
for 1983 has instead drawn heavily 
on a marked improvement in mar- 
gins in the' group's UK power and 
mechanical engineering divisions. 

Their progress has unfortunately 
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been almost exactly offset by toe 
ei2m downturn, 'in NETs North 
American operations. Bdt the ex- 
tended start-up incurred by 
NETs Exfel subsidiary, responsible 
for the TLS. disappointment, have 
apparently begun to produce! long- 
awaited - orders -in -more recent 
months and Nortii America is now 
expected to break even in 1984. 
Meanwhile, the.earlier problems 
encountered on the Riband power 
station contract in India have 4ilso. 
beenrhsotved- > / 

NEI is still on target for further 
profit advances-onthe back ed its 
improved productivity to the XJK 
and httf^oniierfihok 
£L3hn. But foe shares, tip 7p at92p, 
seem ujfokely to reflect these pros; 
pects fully until 1NEI can.'push its 
earnings per share ahead as suo- 
cessfully as its cash surplus audits 
dividend yield, now-a prospective 
9J3 per cent Unless, of- course a 
strategic acquisition <can help, give 
them some fresh-.life in. .the mean- 
time. ■. * ; v 

S & N/C$nlaM 
Scottish & Newcastle Breweries 

can hope to have fiff .several birds 
with one - stone'In ' to "deal an- 
nounced yesterday to purchase foe 
J. W. Cameron brewery from EQer- 
mn Holdings^ Tliisr first major ex- 

jMnsfon .bjr the new -S&N board 
clearly agnate its decision'to aban- 
don radical empirehuildtog- plans 
m foe South, in favotir oF a steady 
ocmsbUctetion- -of»'marketed in--foe 
North of England apd Scotiand. It 
significantly enlarges S & NTs tied 
estate without, it might be hoped, 
piling on too onerous a refurbish- 
ment burden. And tfae domplex 
structure of toe deal, fy including 
toe sale of nine unprtxfitebfe hotels, 
ought to improve the .returns an S & 
Ns Thi«t£ki hotel pbwhi. 

The deal's ctooptexity also owes 
something to toe vendor's arrange- 
ment last year of-fresh debt worth 
£22m to fund a"si«dal dividend. EU- 
ennan's new - owners, who now 
stand to recoup most of last year's 
£50m purchase price at one swoop, 
have evidently not been so busy 
counting their {unfits as to neglect 
their tax planning. Had S& N tak- 
en on toe.£22m debt, it would have 
offered 'Wtorman shares ■ worth 
raim. Instead, Ellerman has-pot 
£14m back into Cameron, allowing 
S&'N fo offer'a irendor placing for 
135m, apparently, the minimum al- 
lowed by the stock exchange in this 
instance. The shares wore snapped 
up despite a fight 5 J per emit dis- 
count, leaving toe-total, effective 
purchase price, incorporating £9m 
forthe hobris aid E8m remaining ef 
foe new debt, at £52m. . 

This marks an exit p/e justover 
18 for Cameron on toe basis of its 
1983 pre-tax profits of £4.1m and S 

. & Ns own 30 percent tax.rate. The 
price compares with an average p/e 
of about 10% for the .regional brew- 
ers- aod around. 12% for the. lead- 
era-'—but ought to be a better bar- 
gain far S & N than might suggest 
Cameron's 'management record hag 
been less distinguished.than some 
of Its competitors’,, and S & N can 
reasonably expect some ■ usefol 

‘ merger gains. S St N shares certain^ 
; ly took some marginal mutton d 
earnings in their stride^ dosing 
dbwn just 3p at llflp. . ~ ~ ' : 

Public borrowing 
', IheJPSBR. as foe UK Treasury 
never tires of saying, is foe differ- 
ence between two very , large num- 
bers. So ft is encouraging that, 
whatever other targets foe Chancel- 
lor of the Exchequer may bemus- 
ing, foe final PSBR fignre far 
1983-84 is, at £9.75bh, within his 
most recent GObn estimate. Of 
course,' this is not the final fignre - 
.that could still just reach ElObn." - 

Even, so, the news wasmfldfr die- 
’ appointing to the gilt market, wblek 
had hoped for a bigger tmderahootr 
It seems-that the delay in receiving 
E5I5m in rebate from the EEC until 
-afkeptoe yew-mid has made afl foe 
difference. That explanation only 
adds to foe scepticism with which 
FSBH. figures are viewed. With 
changes in definition, asset sates 
and speedechup VAT payments 
dbudihg them forther. foe suspi- 
cion must be font if foe stated fig- 
ures were to swing 10 per cent eith- 
er way it would scarcely matter. 
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£1.5m Tornado contract 
BUSINESS 
£2m 
data systems 
for India 
Ferranti has been awarded a 
£2m contract by NEI of 
Newcastle upon Tyne, the 
Project Management. Contrac- 
tor building toe first phase 
(2 x SGO MW) of toe Riband 
Power Station . in Uttar 
Pradesh, Northern India, for 
NTPC- (National Thermal 
Power Corporation Limited). 
Manufactured by Ferranti 
Computer Systems, Wytoen- 
shawe Division, toe two Data 
Acquisition ' Systems,'-- with 
dual Argus 700 computers win 
monitor each of tite 500 MW 
generator units and will per- 

. form input monitoring, alarm 
handling, date logging »mi on 
line station efficiency calcula- 
tions, : 

Sure-fire success 
An order for a Clarion com- 
puter assisted fire brigade 
mobilising system for toe 
Staffordshire County -Fire 
Brigade, brings .toe total 
value of systems ordered- to 
over £3m. 
Clarion systems,'developed fay 
Ferranti Computer Systems,' 
Cheadle Heath Division; arc 
currently being installed with 
Lincolnshire,. Derbyshire, 
Kent and' .Warwickshire 
brigades. Lancashire -. - and. 
Hertfordshire have. ordered 
Clarion, via British Telecom; 
to be integrated with_'BX1s 
Solent . communications 
system. ". • 

Briefly . . . 
British lUecna -bn fhori 
orders with Ferraritl r Com- ■ 
outer Systems. Wychefiibnre 
Division,, to toe value of.over 
£jm to Increase its -network 
of PT7-156 systems. 
A mobile showroom featuring 
the latest Ferranti Antocoort 
petrol pumps has started a 1 

four month tour of, England 
and Wales. V •' 

A contract -from Panavia for 
Displayed Data Video 
Recorders (DDVR) for the 
Tornado Mk 2 (ADV)' has 
been awarded to Ferranti pic. 
Navigation Systems.' Depart- 
ment, toe first placed within, 
the UK for this type of equip- 
ment It to worth £L5m and 
covers, the design and. manu- 
facture of prototype 
recorders, with associated 
electronics, and computer 
controlled ■ Ground Replay 
Facilities. 
During flight; - the signals 
which generate each of -up to 
five cockpit , displays will be 
tim e-division - . multiplexed 
according, to a preselected 
sequence. These signals will 
be recorded on1 an adapted 
Philips 2000 series VCR, c*m-- 

RADAR 

tained in an environmentally 
controlled module, installed 
in the' observer’s cockpit Tbe 

. recordings will- be used dor-. 
ing post-fiight debriefing and. 
although primarily intended, 
as a training aid, -the DDVR’s 
capacity for immediate replay, 
could -enable it to - pliy ‘a1* 
significant role in wartime as . 
a mission briefing tod. - 
Each. Ground Replay Facility 
will have five independent 
screens,: controlled: by a. com- 
puter . - ■ with - ■ menu-drive • 
facilities. ' 
Fair more detailed analysis,. 
toe computer control will- 

allow separate frame, freezing 
of - each display or simul- '- 
teneous display of sequenced 
time frames - from.. the saline • 
cockpit display. 

Advanced radar study 
The Radar Systems Depart- 
ment of Ferranti pie, Scottish 
Group Jias been selected by. 
the Ministry of Defence .to; 
carry-.out- an. Engineering 
Definition Study for a stand- 
off battlefield . surveillance 
radar system to -meet a- 
General- . and-. •' Air Staff 
Requirement. ■ i v -rT 

"The selection follows a com- 
petition involving proposals 
submitted: by a'. n’amber of 
other radar contractors. The 
project has ■:the 'code-name 
CASTOR, wfoch -stands for . 

Corps . Airborne Standoff 
- Radar. The Ferranti system 
utilises ah. advanced 'radar 
mounted fn" foe nose of a 
specially ■modified light air- 
craft ' 

One use of toe radar informs-' 
-tom will be: for toe‘direction 
of ,J remotely - piloted target 
acquisition.-; aircraft to be 
buiit.as.part.of the Phoenix, 
project- - dor - which - the ' 
Electro-optics Department of 
Ferranti holds a feasibility 
study-contract . 
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Northwest 
Industries 
in strong 
recovery 
By WHfiam Had in Now Yortc 

NORTHWEST INDUSTRIES, the 
Ui5. conglomerate which last year 
made its first ever loss because of 
its exposure to the depressed U.S. 
energy industry, made a sharp re- 
covery in the first three months of 
1084 with net income of $&6ni or 
70 cents a share, against a profit of 
$1.4m in the first quarter of 1883, or 
3 cents a share. 

The latest quarter was the com: 
pan/s best for more than 18 
months, and compares with quar- 
terly net income averaging less 
than S2m in the first nine months of 
last year and a final-quarter loss of 
585.3m. 

Northwest Industries’ sales in the 
latest quarter rose by a third to 
$4475m. 

The group says it expects each of 
its subsequent quarters in 1984 to 
be better than the first in terms of 
sales and earnings. The improve- 
ment reflects much lower losses on 
its oil supply business. Lone Star 
Steel, by far the biggest segment, 
reported a 54.6m loss in the latest 
quarter, down from S20.4m a year 
ago. 

Hutton earnings 
in first quarter drop 
sharply to $13m 
BY PAUL TAYLOR IN NEW YORK 

E. F. HUTTON, the Wall Street in- 
vestment bank, yesterday reported 
a sharp drop in first-quarter earn- 

ings, which, it said, reflected less re- 
tail activity in its brokerage busi- 
ness, reduced underwriting volume 
and higher ■ expenses. 

Hutton said its first-quarter net 
income fen by 85 per cent to 
S13J3jn. or 52 cents a share, com- 
pared with $37,3m or S1.54 a share 
on revenues which increased by 
18.8 per .cent to $5B35m from 
£490.8m in the 1983 first.quarter. 

The shaip decline in . earnings, 
which had partly been re- 
flects the impact of the downturn in 
U-S. equity and credit markets 
which began in mid-January. 

Mr Robert Fomon, Hutton’s 
chairman and chief executive, said 
revenue from E. F. Hutton and 
Companies, the group's securities 
business, bad declined from the ro- 
bust levels of the 1983 quarter. 

He said that operating expenses 
had risen owing to the opening of 
another 50 branch offices together 
with normal increases in salaries, 
rents and communications ex- 
penses, resulting in a reduced profit 
margin. . 

Mr Fomon said Hutton had im- 
posed a hiring freeze in order to 
maintain a reasonable profit level 
until the securities markets'recov- 
er. 

The drop in earnings at Hutton, 
which is expected to be repeated at 
many of the other Wall Street com- 
panies, foDows a similarly difficult 
fourth quarter. 

In the fourth quarter, E, F. Hut- 
ton reported set earnings of S8.5m 
or 33 cents a share after a 36 cents 
per share non-recurring charge re- 
lated to its decision to set up a spe- 
cial $20m reserve against annuities 
issued by the troubled Bahrin-Unit- 
ed group and sold to Hutton clients. 

• Donaldson, I«fkin and Jenrette, 
the New York securities house, re- 
ported first-quarter net profits up 
from S4.75m or 32 cents a share to 
55.2m or 34 cents on revenues of 
51215m (51062m). 

• first Boston, a leading securities 
underwriter and dealer, also an- 
nounced a sharp decline in first- 
quarter earnings from $2?.lm or 
5251 a share to 520.2m or 5158. 
Revenues also fen from 51625m to 
5140ZZL 

Insurance operations setback 
hits American Express result 
BY WILLIAM HALL IN NEW YORK 

AMERICAN EXPRESS, the U.S. fi- 
nancial services group, has report- 
ed a 28 per cent drop .in its first- 
quarter net income to 5116m, pri- 
marily because of a shaip drop in 
profits in its insurance and.invest- 
ment services operations. ' 

The group, which reported a net 
loss of 522m in the final quarter of 
1983 - principally because of prob- 
lems at its Fireman's Fund Insur- 
ance operation - earned SOM per 
share in the latest quarter, a drop of 
a third on the comparable 1983 fig^ 
ure. 

The latest results mark the sec- 
ond setback to the group's former 

fast-growing profit record. Mr 
James Robinson, American Ex- 
press ehairmflTi, said that the re- 
sults were as expected below toe 
level of last year’s record first-quar- 
ter. However, be said he was 
pleased with the record perfor- 
mances of the group’s travel-related 
and international banking opera- 
tions. 

Apart from the fourth-quarter 
loss In 1983/the latest net inrpim* 
figures are the lowest for more than 
two years; for American' Express; 
The, company-has tradfhe benefit of 
several. acwdaUpas, most, notably 
the non-U.S.bankmg operations of 
Trade Development Bank and In- 

vestors Diversified Services, but 
their earnings are being offset by 
lower profits in insurance and in- 
vestment banking. 

The group's insurance services 
reported net income of 510m in the 
latest quarter against S63m a year 
ago. The investment services net in- 
come was S24m against S47m a year 
ago. The group blames uncertainty 
in the securities -and commodities 
markets for a sharp drop in Shear- 
son's commission revenues. 
. By' contrast travel-related ser- 
vices boosted its net income by 40 
per cent to S71m and international 
banking services raised its net in- 
come by a fifth to 538m. 

Coleco 
returns 
to profit 
in quarter 
By Our New York Staff 

WORLDWIDE DEMAND for its 
Cabbage Patch Kids dolls has 
brought a swift return to profit 
for Coleco Industries, producer 
of the Adam home computer sys- 
tem, video games and toys. 

First-quarter earnings totalled 
5L4m or 27 cents a share. This 
compares with a loss of $35m in 
the previous three months, 
blamed by the company on the 
“extremely high costs" of bring- 
ing its Adam computer to the 
market, and leaving it with a net 
deficit of S7.4m fir the whole of 
1983. 

The latest returns compare 
with SI 65m or $151 a share for 
last year's first quarter. The de- 
cline is attributed to lower profit 
margins for electronics products. 

First quarter sales were 
5186.1m, compared with $188.&n 
for the same period of 1983 and 
SS96L5m for the whole of last 
year. 

Mr Arnold Greenberg, Coleco’s 
president, said yesterday that the 
return to profitability also re- 
flected continuing demand for 
the Adam computer «*nd the Co- 
lecovision video game system, 
which together accounted for 
about 50 per cent of first quarter 

Foreign exchange gain 
boosts Bankers Trust 

About 25m Cabbage Patch 
dolls were shipped in the first 
quarter 

BY OUR FINANCIAL STAFF 

BANKERS TRUST, the 10th largest 
U.S. bank in terms of year-end as- 
sets has reported higher first-quar- 
ter net earnings. The New York- 
based bank said its net earnings, in- 
cluding gains from the sale of three 
branches in New York City, in- 
creased by 13 per cent to S692m Or 
5220 a share from SSl.lm or S2.Q3 a 
share in the corresponding 1983 
quarter. 

The sale of the branches resulted 
in an after-tax gain of 54.9m, or 16 
cents a share, making a final first- 
quarter net earning of S74.1m or 
52-36 a share. 

Mr Alfred Brittain, chairman, 
said the first-quarter earnings im- 
provement resulted primarily from 
increases in foreign exchange trad- 
ing income, which rose by S24.7m to 
a record 534.4m. 

Offsetting these improvements 
were increases in the provision for 

loan losses, which totalled 545m in 
the latest period compared with 
S35m a year ago, higher con-inter- 
est expense and a decline in trading 
account profits and commissions, 
Mr Brittain said. 

Net in teres! income increased by 
7 per cent to S236.8m. despite nar- 
rower spreads. Bankers Trust 
added that payments made by Arg- 
entine public sector borrowers - fol- 
lowing the lith-hour loan agree- 
ment - resulted in interest income 
of 5857,990 after tax. 

Bankers Trust said net charge 
offs during the quarter totalled 
S21m compared with 59.1m a year 
ago and added that the allowance 
for loan losses at the end of the 
quarter totalled 5292.1m, or 127 per 
cent of total loans, up from 5268.1m 
at the end of the year and S237.7m 
or 1.17 per cent of loans a year ago. 

Tne bank said its non-performing 
loans increased to 5685m or 3 per 

cent of total loans at the end of 
March, compared with 5558m, or 2.4 
per cent, at year-end and S476m, or 
22 per cent, a year ago. 

In contrast. First City Bancorp of 
Texas, 23rd largest U-S. bonk in 
terms of year-end assets, suffered a 
fall in first-quarter net profits from 
532-lra. or 90 cents a share, to 
S23.4m, or 63 cents. 

The provision for loan losses rose 
to S24.6m, against S19.3m in the 
1983 quarter. Non-performing as- 
sets stood at 5418.6m, or 3.86 per 
cent of total loans at March 31,1984. 

At Banc One Corporation, the 
multi-bank holding company and 
the state's largest banking organi- 
sation, firstquarter earnings 
jumped from SI65m. or 61 cents a 
share, to S25m, or 69 cents. 

Assets at the end of the quarter 
were S729bn, a considerable rise 
from S5.05bo at the end of the 1983 
quarter. 

Continental Illinois suffers decline 
BY WILLIAM HALL IN NEW YORK 

CONTINENTAL Illinois, Chicago's 
biggest bank, which has been de- 
pressed by heavy losses on its ener- 
gy lending, has reported a 6 per 
cent drop in firstquarter net in- 
come to S29.4m, despite the benefit 
of a 5157m pre-tax premium on the 
recent sale of its credit card opera- 
tions. 

Continental Illinois's latest earn- 

ings illustrate the severity of the 
difficulties it continues to face as a 

result cf its aggressive expansion 
into energy lending. The group’s 

loan loss provisions, which bad 
been averaging 5100m a quarter 

since its troubles surfaced 18 
months ago. rose 40 per cent to 
S140m in the latest quarter. 

Meanwhile, the group’s non-per- 
forming loans have risen by more 
than a fifth since the year's end to a 
record S2.3bn at end March. They 
account for 7.7 per cent of group 
loans and receivables. More than 
half the increase since the end of 
1983 reflected the inclusion of non- 
performing loans to Argentina and 
Venezuela. 

Allis 
Chalmers 
cuts loss 
to $16m 
By Terry Dodsworth in New York 

ALLIS-CHALMERS the Milwau- 
kee-based agricultural and process 
equipment manufacturer, reduced 
its net losses in the first quarter of 
this year to SI 6.5m, or 51.40 a share, 
from S624m or 55.32 a share in 
1983. 

Sales increased by 19 per cent 
from S27B.6m to S330.5m, largely 
reflecting the depressing impact of 
heavy dealer stock levels of a year 
ago, when Allis closed operations 
for several weeks to allow invento- 
ries to be reduced to sustainable 
levels. 

Mr Wendell Bueche, president 
and chief executive, said that the 
group's agricultural equipment 
plants had been operating at low 
production levels compared with 
pre-recession levels. 

The market remained subdued 
with many U.S. farmers continuing 
to postpone machinery purchases 
and using improved crop prices to 
pay off debt and restructure bal- 
ance sheets, he added. Industry re- 
tail sales of combines in the first 
quarter had been “substantially 
lower" than in the same period last 
year, while retail tractor sales im- 
proved modestly. 

In the lift truck market, orders 
had improved, but competitive price 
discounting remained severe, while 
in the process equipment business 
markets remained sluggish, despite 
an improvement in orders. 

COMMERZBANK Jfc 

Mexican brewery restructuring 
deal approaches agreement 
BY DAVID GARDNER IN MEXICO 

TALKS ON the restructuring of 
Cerveceria Moctezuma, a leading 
Mexican brewery, are at an adv- 
anced stage with an agreement ex- 
pected this week for foreign credi- 
tor banks to convert a portion of 
their outstanding loans into equity. 

Cerveceria Moctezuma (Cermoc), 
owes nearly 5370m abroad and has 
been in discussions with its bank- 
ers and the Mexican Government 
since one of its creditors, North 
Western National Bank of Minnea- 
polis, opened bankruptcy proceed- 
ings against the company in Janua- 

ry- 
The Cermoc proposals call for the 

banks to convert either 540m into a 
30 per cent stake, or $80m into a 60 
per cent holding. Hie first option 
assumes that Sr Alberto BalDeres, 
the brewery's owner, will inject 
540m of his own capital. 

The Government would write off 
approximately half of the 580m 
owed in beck taxes, putting a total 
value on the package of 5120m. The 
capitalisation proposal puts a value 

CITY 
on the company far in excess of its 
market value of 2Jbn pesos 
($16.7m), or net worth of P52bn. 

Cermoc had losses of P775m in 
1982 on sales of P2L3bn and is ex- 
pecting losses this year of between 
P4bn and P5bn- In the first nine 
months it made an operating profit 
of PL7bn, but financial charges 
were P5.4bn. 

Meanwhile, talks are also pro- 
ceeding on the restructuring of Gru- 
po Industrial Alfa, Mexico’s largest 
private enterprise, which has been 
negotiating for two years on the 
S22bn it owes foreign and Mexican 
banks. 

The main proposal in Alfa’s case 
is for the banks to convert 5300m in 
claims into 30 per cent of the 
group's common stock, giving them 
the right to name nine members to 
a new 15-member board. 

Acceptance of the proposal, how- 
ever, would be conditional an agree- 
ment over the rest of the restructure 
mg package, which includes AKa 

disposing of the majority of its 143 
subsidiaries and retaining the steel 
and petrochemical concern-as the 
core of a new streamlined group. 
Agreement on this proposal is ex- 
pected within the next few months. 

Alfa, a diversified bolding compa- 
ny centred on its steel making and 
petrochemical operations, sus- 
pended principal repayments on its 
debts in April 1982 and deferred 
about 78 per cent of its interest pay- 
ments in August 1982. It made 
losses of P82bn on sales of 
P109.8bn in the first three quarters 
of 1983, substantially down on 1982 
losses of P322bn on revenue of 
P81.6bn. 

Despite Mexico's restrictive legis- 
lation on foreign investment, there 
are precedents for foreign banks 
capitalising their loans to local com- 
panies. In 1977, the Mercantile 
Trust Company and Gotthard Bank 
took a majority stake in the Ecata- 
pec steel concern, and in 1980 for- 
eign banks converted loans to San 
Rafael paper company into equity. 

U.S. telephone company 
lifts income 17% 

Ingram drops 
$254m bid 
for U.S. insurer 
By Our New York Staff 

INGRAM industries, the Nashville- 
based, privately owned conglomer- 
ate, h** dropped its $254m bid for 
Corroon & Black, the sixth biggest 
U.S. insurance broker, and placed 
its 7.8 per cent stake with institu- 
tions. 

Mr E. Bronson Ingram, whose 
company had offered $31 a share 
for Corroon & Black, yesterday an- 
nounced that he had sold Ingram s 
holding in the broker to six institu- 
tions at 528 a share. That was $1 be- 

low Monday's dosing price but still 
assures Ingram a profit of 51.8m on 
its investment, which it acquired at 
an average price of 525.15 a share. 

Mr Ingram said he had wanted a 
friendly merger between his com- 
pany and Corroon & Black, which 
owns 20 per cent of Minet, the Lon- 
don insurance brokers, “When it be- 
came dear that this was not possi- 
ble, and that some of the members 
of management, who we had count- 
ed on to be part of the merged com- 

pany, were opposed, we reluctantly 
decided to terminate our offer and 
dispose of our interest in Corroon & 

Black," Mr Ingram said. 

BY OUR NEW YORK STAFF 

FIRST-QUARTER net income at 
GTE, the telephone system opera- 
tor, jumped by 17 per cent from 
S220in to 5257m, largely because of 
increased customer demand for 
communication services and an im- 
provement in the electrical prod- 
ucts business. 

Earnings per share rose by II per 
cent to $1.30 from 5127, while reve- 
nues were up hr 18 per cent from 
S2.98bn to $3.45bn. The underlying 
profits increase was even higher 
than the final figures suggest be- 
cause of a $l7m tax refund in 1938- 

Mr Theodore Brophy, chairman. 

said that the Sprint long-distance 
service acquired last year from 
Southern Pacific had increased its 
customer base by 43 per cent to 
125 m subscribers. 

In the traditional GTE telephone 
business, customer lines in service 
were 2.6 per cent higher than a year 
ago. and the 16 domestic and three 
international operating companies 
served a total of lL7m lines. 

Profits in the telephone opera- 
tions rose from S205m a year ago to 
5237m, while in electrical products 
they were up from 510.8m to 
525.7m. 

Uniroyal moves ahead 
BY OUR FINANCIAL STAFF 

UNIROYAL, the third largest U.S. 
tyre producer, had a good first quar- 
ter, with earnings rising from last 
year's corresponding 53.6m to 
SI7.1m or from 9 to 47 cents a share. 
The profits gain came on a 20 per 
cent sales increase, from SiSOSm to 
5539.8m. 

Because of its improved perfor- 
mance and finanrial condition, 
quarterly dividends are to be re- 
sumed, the first since the third 
quarter of 1978. 

ntmg profit of the chemical, 
and plastic material division 

jumped from S8m to 522m 

»The reward 
of a thing well done 
is to have done it« 

- Ralph Waldo Emerson - 

1983 - Progress on a broad front. 
Earnings increased substantially 
Further international growth. 

For Commerzbank, 1983 was a year of significant 
overall progress. This is reflected not only in higher profit- 
ability, but also in a greatly improved balance sheet 
structure. 

Consolidated total assets advanced to DM 113 bil- 

lion. Operating profits were boosted by more than 60%, 
enabling the Bank to pay its shareholders a 12% dividend. 
Moreover, possible loan losses were once again exten- 

sively provided for, and reserves - which are more than 
double the Bank's share capital - were solidly strengthened. 

The year saw a continuing expansion of Commerz- 

bank’s international activities. Foreign commercial business, 

espeaaliy documentary transactions, developed favorably. 

The Bank further strengthened its market position in corpor- 

ate finance, lead-managing, for example, 21 foreign DM 

bond issues and co-managing 49 others. Investment ser- 

vices, particularly asset management and brokerage ac- 

tivities for both domestic and foreign investors, showed 

healthy gains. 

Backed by considerable financial and human re- 
sources, Commerzbank provides a broad scope of banking 

capabilities worldwide. With some 70 branches, represen- 
tative offices and holdings abroad, Commerzbank is pres- 
ent in more than 30 countries. 

Commerzbank Group -1985 Highlights 
in DM biEon 

Total assets 
Borrowed funds 

113.25 

up to 4 years 7179 
over 4 years 36.39 

Total lending 84.57 

Capital and reserves 2.92 

Number of shareholders 130,000 
Staff 22,000 
Branches 884 

For further information, please contact: 

Commerzbank AG., Public Relations Dept., P.O. Box 25 34 

D-6000 Frankfurt (Main), West Germany 

Telephone: (611) 1362-1,Telex: 411246 

Headquarters; Frankfurt/Main. Branch network throughout West Germany and West Berth. Foreign Branches and Subsidiaries: Amsterdam, 
Antwerp, Atlanta, Barcelona, Brussels, Chicago, Hong Kong, London, Luxembourg, Madrid, New \brk, Osaka, Paris, Rotterdam, Singapore, Tokyo. 
Representative Offices Abroad; Beqing, Buenos Aires, Cairo, Caracas, Copenhagen, Jakarta, Johannesburg, Lima, Madrid, Manama (Bahrain), 

Mexico City Moscow Rb de Janeiro, Sao Paulo, Sydney, Tehran, Tokyo, Toronto, Windhoek. 
&jropartners; Banco <£ Roma, Banco tfepano Americano, Commerzbank Crkfif Lyonnais. 
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INTL. COMPANIES & FINANCE 

YOKOHAMA ASIA LIMITED 
(I)io?r[K» atcd in Hong Kf mg) 

U.S. $100,000,000 
GUARANTEED FLOATING RATE NOTES DUE 1994 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

THE BANK OF YOKOHAMA, LTD. 
(Incorporated in Japan) 

CITICORP CAPITAL MARKETS GROUP 
CREDIT SUISSE FIRST BOSTON LIMITED 

Issue Price 100%  

BANK OF YOKOHAMA (EUROPE) SA. 
SWISS BANK CORPORATION INTERNATIONAL LIMITED 

BANK OF AMERICA INTERNATIONAL LIMITED BANQUE BRUXELLES LAMBERT SA 

BANQUE NATIONALE DE PARIS BANQUE PARIBAS 
CONTINENTAL ILLINOIS CAPITAL MARKETS GROUP COUNTY BANK LIMITED 
LEHMAN BROTHERS KUHN LOEB INTERNATIONAL, INC. LLOYDS BANK INTERNATIONAL LIMITED 
MERRILL LYNCH CAPITAL MARKETS SAMUEL MONTAGU & CO. LIMITED 
MORGAN GUARANTY LTD MORGAN STANLEY INTERNATIONAL 
THE NTKKO SECURITIES CO. (EUROPE) LTD. NOMURA INTERNATIONAL LIMITED 
S.G. WARBURG & CO. LTD. WESTDEUTSCHE LANDESBANK GIROZENTRALE 

 These securities having been sold,  

this announcement appears as a matter of record only. 

March 1984 

These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only. 

NEW ISSUE 

® 
OHBAYASHI-GUMI, LTD. 

(Kabushiki Ka is ha Ohbayashi-Gumi) 

U.S.$50,000,000 

71 per cent. Guaranteed Bonds due 1989 
with 

Warrants 
to subscribe for shares of the common stock of Ohbayashi-Gumi, Ltd. 

The Bonds will be unconditionally and irrevocably guaranteed by 

The Sanwa Bank, Limited 

Issue Price 100 per cent. 

12th April, 1984 

Nomura International Limited 

Algemene Bank Nederland N.V. 

Credit Lyonnais 

The National Commercial Bank 
(Saudi Arabia) 

U.S. $25,000,000 

Sanwa Bank (Underwriters) Limited 

County Bank Limited 
Kuwait Foreign Trading Contracting 

& Investment Co. (SAJC.) 

Swiss Bank Corporation International 
Limited 

BARLOW 

Bergen Bank A/S 
(Incorporated in the Kingdom ofSorvay with limited liability) 

Floating Rate Capital Notes Due 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
J8th April, I9S4 to 18th July. 1984 the Notes will 
carry an Interest Rate of 11 per annum and the Coupon 
Amount per U.S. SJ,000 will be U.S. S:5.28. 

Credit Suisse First Boston limited 
Agent Bank 

| HOLDINGS PLC | 
RESULTS FOR 1983 

£ million 1983 1982 

Profit aftertax 3*80 2.58 
Extraordinary profits IJZZ 12.08 

Earnings per share 1AOp 5.3 lp 
Dividends per share 4.40p 4.00p 

The above Inures constitute an abridged version of the I1 

fun accounts which carry an unqualified audit report and 
wifl be fifed with the Registrar of Comparwsfbflowngthe 

Annual General Meetinghefcl on 17th Aprs1984, j 

Hoechst to 
pay more 
and issue 
shares 
By Jonathan Carr in Frankfurt 

HOECHST, the West German 
chemicals concern, proposes 
boosting Its dividend to DM 7 
from DM 5.50 per share, after 
nearly doubling worldwide 
pre-tax profits to DM L95bn 
(74lm) last year. 

The company, the latest of 
the German- "big three” 
chemicals groups to report 
glowing results for 1983, is 
also planning to raise about 
DM 590m through a one-far- 
15 rights issue.: 

AH three had to cat their 
dividends for 2982, bat last 
year has brought stronger 
demand for chemical pro- 
ducts, better use of capacity 
and a surge of profits all 
round. 

Net profit of Hoechst AG, 
the parent company, rose to 
DM 437.5m from DM 288.7m 
In 1982, on turnover up 5.4 
per cent to DM 13bn. 

Worldwide group pre-tar 
profits — DM L95bn — com- 
pared with DM L07bn in 1982. 
Turnover was up by 6.3 per 
cent to DM 3?.2bn. Hoechst 
hardly changed Sts prices last 
year, so the higher turnover 
largely reflects increased sales 
volume. 

Hoechst’s business has been 
developing favourably this 
year too—in line with that 
of the whole chemical indus- 
try which expects to boost 
revenues in 1984 by at least 
19 per cent. 

With its rights issue next 
month, Hoechst plans to in- 
crease basic capital by DM 
173.5m to DM 2.S3bn. The 
new shares will be issued at 
DM 140 each. 

Labrador puts 
off drilling 
By Robert Gtbbem In Montreal 

LABRADOR GROUP, a con- 
sortium led by Petro-Canada, 
Gulf Canada and Canterra 
Energy, has deferred all drill- 
ing off the Labrador coast 
this summer and probably for 
several seasons. 

The last four drilling 
seasons have produced poor 
results, and costs have been 
spindling. - Over the past 
decade exploration spending 
has been heavy, and, while 
some major gas structures 
have been Indicated, major 
off finds have proved elusive. 

Existfng- international oO 
and gas prices are not likely 

* to encourage the- resumption 
of drilling for' some: time. 
Petr* Canada and several of 
its partners arc committed to 
the Hibernian offshore pro- 
ject further south. This also 
is proving more expensive to 
develop than was expected. 

Petro Canada and partners 
are also deferring the Arctic 
Mot Project indefinitely. This 
was to ship Melville Island 
gas in liquefied form via Lan- 
caster Sound to the east coast 
or ‘ Europe. 

Automation side 
expands Gould 

By Our Financial Staff 

VERY STRONG gains from 
its factory automation divi- 
sion helped Gould, the U.S. 
electronics systems and com- 
ponents producer, expand 
first quarter earnings from 
continuing activities by 33 per 
cent, from 315.8m to 320jm, 
or from 35 cents to 46 cents a 
share. 

Sales for the three months 
were 16JS per cent better at 
8363m. against $311.5m. 

Total earnings were 42 per . 
cent ahead, from 31 cents to 
4 cents a share, after stripping 
out losses on discontinued 
operations. 

Mr William Ylvfsaker, 
Gould's chairman and chief 
executive, said a strong 
Improvement in most of the 
companies1 electronics mar- 
kets, begun in the fourth 
quarter of 1983, was bonding 
into a strong recovery in : 
1984. 

at NCR and HoheyweH 
BY PAUL TAYLOR IN NEW YORK 

NCR and Honeywell, two of the 
major U4>. bunch ” computer 
manufacturers; - ' 'has-' . - re-' 
ported sharply • higher first 
quarter earnings, spurred by 
sales and. revenue/ gains . and 
stronger orders. 

Honeywell, which makes JL 
Wide range of control - instru- 
ments as well as data process- 
ing equipment, reported a 78.4 
per cent increase in net Income 
to 839.6m, or 84 cents a . share, 
from $22J2m, or 49 emits, on 
sales revenues up 5.2 per. cent, 
to $1.39bn, from 31.32bn. *. 

Honeywell's total orders rose 
strongly' worldwide with 
increases in all four business 

divisions. 
■ NCR reported higher orders 
adross the whole'offts -product 
range and in: all geographic 
regions except the Middle East 
and “Africa.' ■ . : - 

Earnings,' revenue and drdCTS 
at the- Dayton, Ohio-based com- 
pany reached record levels dur- 
ing "the quarter despite Hie 
strong dollar.' About “half' NCR’s 
revenues- come from overseas 
with Europe being the- com-, 
parly’s biggest overseas; market. 

Helped by 'higher ' margins 
net 'income advanced 34 per 
cent to a record 845.5m,' or 
$1/70 a shdre* from $34.1m. or 
3L25, on revenues .up- 10. per 

cent to 8861m, from 8781m, . 
Also reporting strong first 

"quarter ' improvement:' was 
Motorola, a leading US. semi- 
conductor ■ and communications 

' equipment group, where net 
income soared from $32m to 
$78. .. : 

Earnings per share jumped 
to $1.99 from 83 rents, and sales 

/were . up at, $1.26bn from 
$9421X1,- -reflecting ' ' strong 
demand for electronic products, 
particularly-semiconductors, the 
salad of which'' were up 53 per 
cent. 

Motorola expects growth to 
continue .for the rest of .tfcg. 
year. 

WestLB to tighten loan policy 
BY JOHN DAVIS IN DUS5ELDORF 

WESTDEtJTSCHE Landesbank 
(WestLb). the- largest public 
sector bank in West Germany, 
is pursuing a policy of tighter - 
risk management as part of an 
effort to restore its financial . 
strength. 

The bank was forced to divert ' 
almost all its operating earnings 
of more than DM lbn ($380m) 
last year to cover write-offs and 
risk provisions on domestic and 
foreign business.. And the 
shareholders—the state govern- 
ment, savings banks and other 
public authorities of North : 
Rbine-Westphalia — had to. . 
forego a dividend for the fourth _ 
year in succession. 

The enormity of the bank's • 
problems touched off the sud- 
den departure of two prominent 
members of -the management /- 
board earlier this year. 

Her Friedei Neuber, WestLB’s 
rMef executive, said that the . 
hank was endeavouring to 
reduce passible risks with the 
aid of organisational changes ben 
and an improved "warning app 
system.” ^ 

These changes, introduced last 
during the past year, are the the 
outcome of thoroughgoing-stra- otto 
tegy reviews made since- Herr bah 
Neuber took over the top fiob H 
three years ago. , that 

Herr Neuber refused to be inte 
drawn on dividend prospects, com 
but said that the management pen 
and public shareholders were last 
agreed that the bank's Internal ban] 
strength must take priority over said 
dividend payments. _ .... .Ii 

A bank with significant long- earr 
term credit business needed. DM 
several years to reap tfce full .the 

iFrfedoJ Neuberl 

benefit of a,new strategic 
approach, he said* 

WestLB’s unexpected setback 
last year is, a sharp contrast to 
the unproved performance of 
other leading -West German 
banks. ■:••• 

Herr Neuber said, however, 
that WestLB’$. earnings from 
interest rate business " and 
commissions were .double its 
personnel and7 material costs 
last year. . This - showed the 
bank's earnings potential, he 
said:--' > 

Interest and commission 
earnings -. together ?■ readied 
DM L69bh,-.up 23 per cent -on 
the previous, year,,while costs 

rose by'only 22 per cem to 
DM 845m. 

Ohe bank’s" resulting partial 
operating profit of DM 843m 
wai-603 per cent ahead of the. 
prevlous year. The margin on 
interest rate business rose to 
1.3 per cent from 1.07 per cent 
.. Taking account .of other earn- 
ings. Including reduced profits 
on trading, and other outgoings, 
including taxes, the bank/was 
left with a surplus of nearly 
PM l.lbn. Of this DM 30m was 
put into the mortgage bank 
subsidiary reserves. V ' 

The’ remaining DM LOTbri 
was fully earmarked for write- 
offs. and risk ’- provisions—a 
figure of 35 per cent higher than 
the -previous year's' DM 791m. 
Bank executives said that 
Including aQ operations, among 
them Luxembourg, the- total 
set -aside by the group, was 
aboutDM-LSbn.- 

Herr-Neuber declined to give 
details of the group's losses and 
risks, but said 30 per cent were 
from foreign .business- and -70 
per cent from, domestic business. 

.- _He;said it was still too.early 
to assess the full scale' of losses 
through the bank's involvement 
in Deutsche Anlagen Leasing 
(DAL), the . troubled tearing 
concern in which WesfLBis the 
bigg rat single shareholder, .with 
a-30 per cent stake. 
' Herr Neuber said the bank 

-expected operating profits this 
year- to approach last year’s 
level. It foresaw moderate 
growth in business, after a 4.9 
per cent increase in the group 
balance sheet total last year to 
DM lS9.4bn. 

telecommunications group 
BY ALAN FRIEDMAN IN MILAN. 

PIRELLI,' the leading Italian 
cable and'tyres group, is to. 
spend just over $5m to buy 
around 15 per cent of a private 
U.S. telecommunications com- 
pany which was formed six 
months ago to take advantage 
of the splitting of the Ameri- 
can Telephone and Telegraph 
empire. 

Pirelli is taking.-a-stake in 
Wisconsin-based Lite!, and hopes 
to penetrate the market for 
local area network transmission 
systems. Lite! is already 
beginning: to market its services 
as a carrier of long-distance 
services within the U-S. Mid- 
west. connecting Chicago, 
Detroit, Pittsburgh and other 
cities. 

In addition to buying into' 
Litel, Pirelli win become the 

major supplier of fibre-optic 
cables and will handle engineer- 
ing and. installation projects. 
Lite! has agreed to buy 817m 
worth of-cables from Pirelli for 
the first part of its. project, 
connecting Pittsburgh and 
Chicago. . 
• Sirti, the cable-laying sub- 
sidiary of the IHI-STET Italian 
state holding group, yesterday 
announced 1983 profits up 51 
per cent at L4£lbn (325.8m). 

Sirti. which, is involved in the 
Middle- East, -Africa - and Latin 
America, employs-IL000 workers 
in Italy and 2,000= overseas. The 
company is at present carrying 
out a contract m Saudi Arabia 
involving the installation of a' 
fibre-optics cable network. The ' 
contract is worth 'more - tfrpr I 
.S30ftm."" ' . 

AT & T spin-offs on target 
TWO MORE '- US. telephone - 
companies formed from the 
break-up of American Telephone 
& Telegraph have reported first- 
quarter earnings in line with or 
above expectations, 

Nynex, . permit of the New 
York Telephone and the-New 
England Telephone companies, 
earned 3221.7m on revenues, of 
32J28bn. Per share earnings 
were $2^9, compared with' a 
forecast of 9934 for the -fhQ 

year..-. •-...- .. 
-Mr -D. C. “■Bud-"-Staley,- chair, 

man, said the results were 
consistent, with expectations 
and, in part, reflected efforts at 
keeping a .tight, rohron costs. 

Pacific . Telesis. which. serves 
parts of California.and.Nevada, 
reported higher than expected 
first-quarter earnings of $208m 
of 32.04 a share. Earnings of 38 
per share are forecast for the 
yean-Reserves -totalled 3L84ba 

Lindner company 
takes control of 
United Brands 

• fly Our New York Staff . 

AMERICAN Financial Corpora- 
tion, ■the: private conglomerate 
headed by. Hr Carl Lindner, the 
financier, has. taken majority 
control of United Brands, 

-. American'Financial which has 
had . a .stake in Brands for'some 
time, bought a .further 16 per 
cent- stake In the group at 327 
a share in February, increasing 
its holding: to 45 per cent It 
has subsequently bought more 
shares and. according to a filing 
with the Securities - and Ex- 
change Commission, now says it 
holds -7.4m shares or 55.9 per 
cent of Brand's equity'. 
.American Financial said in 

its SEC filing that it may buy 
or.sell .mere .shares in 'Brands, 
which- has made only modest 
Profits over the' past decade 
despite a huge turnover. 
• ACF Industries, the railway 
rolling stock and shipping 
group, has reached a merger 
agreement with a group led by 
Hr Carl Icahn, the Wall Street 
arbitrageur,.trader which ACF 
shareholdera will receive 354} 
a share. 

Tie offer,, which values ACF 
at $455rh*. replaces a 353. a 
share' bid from the Icahn group, 
which controls -27} per cent of 
-the shares. The price will rise 
to $55 a share if the .merger 
goes through after June 30 but 
before-August 1.   

INTERNATIONAL APPOINTMENTS 

New chairman at Midland Bank SA 
• Mr Leon Dressier has been 
appointed chairman of the exe- 
cutive board of MIDLAND 
BANK SA. He was previously 
director general. He succeeds 
Mr Serve de Camay, following 
his appointment as chief execu- 
tive of Midland Bank Inter- 
national. Mr de Carmoy will be 
proposed as a member of the 
supervisory board of Midland 
Bank SA at the annual meeting 
on Hay 29. 
• TRAVELERS INVESTMENT 
MANAGEMENT CO, Hartford, 
Connecticut, has appointed Mr 
William H. Lowdea, Mr Stephen 
L. Roberts and Mr Edward Van 
V. Sands as vice-presidents. They 
will expand TTMCO's analytical 
capabilities in the Chemical pro- 
ducts, options and futures, and 
financial institutions areas. 
• The following appointments 
have been made at AUSTRALIA 
AND NEW ZEALAND BANK- 
ING GROUP'S new representa- 
tive offices in Frankfurt and 
Zurich. Mr Gordon F. Amos is 
settlor representative. Frankfurt, 
and Mr Christopher R. IHaltby Is 
senior representative, Zurich. Mr 
Amos was manager, international 
finance at-the London branch. 

and Mr Maltby was manager, 
funds management; . also' in 
London: - j. 
• Mr Hugh E. Gentry'is joining 
BARNETT BANK, of South 
Florida as president- and-duel 
executive .officer.: He vras an 
executive with Wacharia -Bank 
and Trust Mr Albert Ernest 
who has held dual positions, as 
chief executive of the cask and. 
as senior executive vice-president 
for metropolitan banking with 
Barnett Banks of Florida, Inc, 
has been named chairman,.. 
M Mr Leo' Egloff, managing: 
director of SUberkugel, the fast- 
food subsidiary of the Swiss-’ 
owned restaurant and' hotel 
group Moevenpick, has succeeded 
Mr UeU Frager as chairman iff ' 
SILBERKUGEL. V . 
3 Dr Werner Fuchs Is to succeed 
Dr Felix Tiri as management- 
chairman of Swiss-based MBIT-.' 
LER INSTRUMENTS, 1ft Creif- 
ensee. Dr Tiri is.W retire;'.. 
• ESffHART CORF has created 
two posts.to handle its world-: 
wide operations. 13ie board bas- 
elected Mr. William C. Ltehtcn-; 
fels president and Chief operat- 
ing officer, and Mr Stephen. - 

-Buffi, .vice-chadrinan arid chief 
adqunlatxaOve' officer. They .were 
both previously- executive vice- 
presidents. . 

• Ifr Robert A. Deason has 
been named vice-president of 
engineering for "WXLCREST 
ENGINEERING CORP, a Proteeh 
International company. 
• Mr Jesse W. Moore has been 
appointed .... acting associate 
administrator for space flight for 
tha. NATIONAL AERONAUTICS

1 

AND SPACE ADMINISTRATION 
(Wasa>. - He succeeds Lt-Gen • 
James A.. Abrabamaon, wha- 
beoomes.-director of strategic 
defence, a new position in the- 
Department of Defence. 

• A Vletxt-ie ofengnemir has" 
been, ^pointed - executive vice- 
president Of. BANQUE PARIBAS! 
He has held: a variety of inters 
national respoaribiUttes it Pari-. 
has, including a-period of second-; 
ment to the-World Rank Group 
fram l8»:jb WO.;- . . . ” r .. 
• SAFEWAY STORES. INC, - 
Ca&ffflmia, baa appointed Mr. 
Wllliam.' iL Alben senior vie* , 
prtrident, '.distribution, from 
April 22. He was vlce-presideszt 
and- director 'of. .-warehousing and 

transportation at Wetterau'Joe; 
a food wholesaler based in St 
Louis, Missouri. 
• Bfr Bichard Geaodiio has-Beffli 
named vice-president of ; BP 
NORTH AMERICA INC. He will 
be' in charge -of too government ■ 
and public affairs. department, 

; based 5n New .York. He succeeds 
Mr . Charles C. Nicholson, who 
retnrxs to BP's London, head- 
quarters as' assistant' manager, 
external aSrirs in HP’s govern- 

. meat and public, affairs depart- 
: mept,- .'^specialising in western 
hemisphere matters. J: - 

•' CHRYSLER CORPr Detroit, 
bas elected two new - board 
members. They' are Mr Robert 
J; Lanlgan,-president - aad chief 
executive -'officer of Owens- 
ULinote, Imv'Toledo, Ohio, and 

. MrRobertS-MiH er Jr,: executive 
: vic»ixteridsxtt:. of 'finance" 'and 
afimlemtouloa for .Chrysler.. 

fl-Dr Hias B. Krtuner has been 
Ttmhed 'president > of: - KALT- 
CHEMffl CORP, Greenwich, Ctro- 

■neefleuhr.. a aihsidiaiy of- K«U- 
Chemie .AG .of West:.Germany. 
He . was president, .and : rtdef 
executive -officer of Dynamit 
Notea. at. America, Int •. 



Financial Times Wednesday April 18:1984 

Cash flow 
soon for 
Woodside 
Petroleum 
MELBOURNE—Woodside Pet- 

roleum. in which Shell and BHP 
hold major stakes, said North 
West Shelf natural gas sales, 
scheduled to begin July X. will 
provide the company with Its 
first cash flow from production 
since it began exploration 
almost 30 years ago. 

Cash flow into Yarngas, its 
50.6 pejr cent owned listed unit, 
from onshore production In the 
Copper, Eroxnanga and Canning 
basis is also expected to in- 
crease significantly in 1934. 

Construction of the AS2.1bn 
(U.s.$i.93bn) domestic gas 
phase of the North West Shelf 
project was 90 per cent com- 
plete at end-February. 

Woodside, which has a 50 per 
cent stake in the venture, and 
other participants will suply the 
State Energy Commission of 
Western Australia (SECWA> 
with 385m cubic ft of gas per 
day for 20 years from January 
1, 1985. 

At plateau production, the 
domestic gas plant will also pro- 
duce 300,00 tonnes of conden- 
sate a year. Gas produced from 
July 1 will be purchased by the 
SECWA under a separate agree- 
ment. 

Turning to the A®8.5bn 
liquefied natural gas (LNG) 
project, Woodside said negotia- 
tions continue on converting 
into a sales agreement a 1981 
Memorandum Df Intent by eight 
Japanese utilities to buy the 
total output. 

But the 1986 target date for 
start of LNG deliveries has 
been deferred because of the 
world recession and a sharp 
reduction in energy usage. 

Woodside, which plans to cut 
its LNG stake from 50 per cent 
to 16} per cent, . said latest 
estimates put shelf reserves at 
SO.lOObn cu ft of gas and 524m 
barrels of condensate. 
Reuter 
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American exposure 
profits at Ariabank 

25 

Bata India 
earns and 
pays more 
By P. C. Mahwtti in Calcutta 

BATA INDIA the country’s 
leading shoe manufacturer 
lifted turnover from Rs 1.45bn 
to a record of almost Rs 1.6bn 
($148m) in 1983. Pre-tax profits 
advanced from Rs 20.92m to 
Rs 47.49m and net profits were 
Rs 19.49m compared with 
Rs 11.42m. The dividend if 
lifted from 15 per cent to 20 
per cent - . - -  

The return on equity of 9.89 
peg pent compareswitifBZlT.per- 
cent in 1982.1a 1980 the "return' 
on equity had dropped to a 
mere 1.86 per cent. Since then 
the company has tightened up 
Its financial discipline, and has 
taken steps to improve produc- 
tivity and efficiency all round. 

The company's profitability 
ratios have risen from about 1 
per cent in 1980 to 1.16 per 
cent in 1981 then to JL78 per 
cent in 1982 and to 3 per cent 
in 1983. 

Bata India's says it moderni- 
sation programme has led to 
improved operating efficiency 
and to increased production of 
high added value fashionable 
shoes. 

BY OAYHJ LascEiuc 

ARLABANK, THE consortium 
bank owned ■ by 29 shareholders 
In the Middle East and Latin 
America, suffered a 7 per cent 
fall In profits last year as it 
adjusted to the Third World 
debt crisis, to which It is 
heavily, exposed. The bank 
also received a 3300m standby 
credit from Us shareholders, of 
which $100m has been drawn 
down. 

Nearly 70 per cent of Aria- 
bank’s assets' are in Latin 
America, including 17.6 per 
cent in Argentina, 12.7 per cent 
in Mexico, and 10.6 per cent in 
Brazil. But the bank is in the 
process of restructuring its 
operations and shifting more 
of its business to the Middle 
East. 

Profits fell to 317.3m from 
$18.6ih in 1982. At the1 same 
time, the bank's balance sheet 
shrank from $22bn to 31.7bn 
as it sharply reduced its 
activities in the money mar- 
kets: 

Non-performing loans, which 
Ariabank- defines conservatively 

as those on which arrears are 
60 days overdue rather than the 
more usual 90 days, totalled 
8373m, or 3 per cent of the 
total loan portfolio. But the 
bank expects this to fall by 
more than half this year as 
stalled refinancing programmes 
for troubled debtor countries 
get going again. 

Ariabank . made a 52.6m 
specific provision for bad debts 
and set aside a further $2.5m 
in general provisions. 

The $300m standby was made 
as a gesture of confidence in 
the bank by its shareholders. 
In addition, Arlabank's paid up 
share capital was increased by 
925m to 9200m. 

Mr W. M. M. Makowski. the 
general manager, says in a 
.letter to shareholders that 
“ Last year earnings were at a 
satisfactory level representing 
a 12 per cent return on 
average assets and 1L2 per 
cent on . average paid-up 
capital.” Ariabank will not be 
paying a dividend this year, 
but $12.5m of new shares will 

be _ distributed and charged 
against unappropriated earn- 
ings. 

Ariabank is now in the pro- 
cess of retreating from the 
Latin American market. It has 
moved its headquarters from 
Peru to Bahrain where it in- 
tends to stress fee-earning 
business, trade finance, letters 
of credit, guarantees, merchant 
banking, and leasing. But it 
will continue to finance com- 
merce between the Middle East 
and Latin America, the pur- 
pose for which it was originally 
set up seven years ago. 

The bank also hopes to open 
branches in London and New 
York. Mr Makowski says his 
aim is to build the bank “ into 
a rationally, structured high 
technology bank with a capa- 
city to provide quality banking 
services.” 

Major shareholders include 
Kuwait Foreign Trading Con- 
tracting and Investment Co. 
Arab Banking Corporation. 
Libyan Arab Foreign Bank, and 
Banco do Brasil. 

Konishiroku plans U.S. expansion 
BY YOKO 5H1BATA IN TOKYO 

KONISHIROKU PHOTO IN- 
DUSTRY, Japan’s second largest 
manufacturer of photographic 
paper and paper copiers is' pre- 
paring to make a major 
advance into the U.S. market 
by taking a 34 per cent stake in 
Royal Business Machines, 
previously a fully-owned sub- 
sidiary of Triumph Adler of 
West Germany. Triumph Adler 
is in turn 98 per cent owned by 
Volkswagen. 

In comparison, with other 
Japanese plain paper copier 
makers, Konishiroku lags 
behind its competitors in the 
U.S. market Having relied upon 

Royal the Japanese major finds 
itself with only 7 to 8 per cent 
of the U.S. market. Royal has 
held sole agent status for 
Konishiroku in the U.S. since 
197L 

By taking an equity stake in 
Royal, Konishiroku expects to 
double its plain paper copier, 
sales in the U.S. to YlOObn 
(§443-5m) in the next three 
years. Konishiroku and Adler 
Triumph are expected to sign 
an agreemnt on April 18 under 
which Royal Business Machine 
will hive Off its typewriter 
division and will only handle 
copiers in the future and will 

also issue $60m worth of new 
shares. Konishiroku is also to 
appoint a deputy president to 
Royal as well as three other 
directors responsible for tech- 
nology, accounts, and marketing. 

There has been no objection 
from Adler Triumph to Kbnisbi- 
roku's offer, since Ronishi- 
roku's copier sales accounted 
for as much as 70 per cent of 
the U.S. subsidiary's annual 
turnover. 

Currently. Royal Business 
Machine has some 50 branches 
and 200 dealers throughout the 
U.S. It plans to expand its 
sales outlets to 400 in two years. 

United Tech advances by 21% 
BY OUR NEW YORK STAFF 

UNITED TECHNOLOGIES, the 
diversified tLS. defence, aero 
engine and electronics company, 
achieved a 21 per cent increase 
in net profits in the first quarter 
on a sales gain of 10 per cent. 

Earnings totalled $i33.5m or 
$2 a share, against f 110m or 
$L71a year ago. Turnover rose 
from $3.5bn to $3.0bn. • 

As the' fifth "largest' TLS. 
manufacturing company, 
manufacturer r-of2a,efence .equip- 
ment, elevators, control systems 

and Mostek semiconductors, UT 
is an important indicator of the 
strength of the U.S. economy. 

Mr Harry Gray, chairman and 
chief executive, said most 
operating divisions showed 
revenue gains, although turn- 
over in the power group was 
down slightly because of lower 
military engine sales. UTs Pratt 
and" ‘Whitney'' division recently 
lost out to.General .Electric. In 
both navy and air- force, engine 
contracts, a business it has 

dominated for several years. 
Mr Gray said the company was 

looking forward to continued 
growth throughout this year 
“and beyond." Strong gains in 
the commercial and industrial 
operations should more than off- 
set a decline in military aircraft 
engine shipments, .The. group 
also Intended to. Increase over- 
seas sales, winch now accounted 
far 40 per cent of revenues, and 
was assuming a “higher profile” 
in the U.S. space programme. 

Carter Hawley bid defence move 
BY OUR NEW YORK STAFF 

CARTER HAWLEY HALE, the 
U.S. quality department store 
group fighting a $lbn takeover 
bid from The Limited, has 
turned for help to General 
Cinema, the cinema chain and 
soft drink group, in a bid to 
save itself from its small but 
aggressive rival. 

Carter Hawley says it has 

said Im shares of a newly- 
issued series of cumulative con- 
vertible preferred stock to 
General .Cinema for $300m. 
Each share of the new stock 
will have 1U votes and will 
carry an initial dividend of 13 
per cent, which falls to 10 per 
cent on conversion. 

Under the ■ deal General 

Cinema, which is slightly 
smaller than The limited in 
terms of revenues and earnings, 
will have approximately 23 per 
cent of Carter Hawley’s voting 
power. General Cinema will 
obtain board representation and 
will have a six-month option 
to buy Carter Hawley's Walden 
Book Company for $285m. 

These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 
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OMRON TATEISI ELECTRONICS CO. 

(Tateisi Denki Kabushiki Kaisha) 

U.S.$30,000,000 

6% per cent. Guaranteed Bonds due 1989 
with 

Warrants 
to subscribe for shares of common stock of Omron Tateisi Electronics Co. 

The Bonds will be unconditionally and irrevocably guaranteed by 

The Mitsubishi Bank, Limited 

Issue Price 100 per cent. 

Nomura International Limited 

Hill Samuel & Co. Limited 

Baring Brothers & Co., Limited 

Citicorp Capital Markets Group 

Credit Suisse First Boston Limited 

Goldman Sachs International Corp. 

Society Generate 

The Nikko Securities Co., (Europe) Ltd. 

Mitsubishi Finance International Limited 

Berliner Handels- and Frankfurter Bank 

Credit Lyonnais 

Robert Fleming & Co. Limited 

Kuwait Foreign Trading Contracting 
& Divestment Co. (S.A.K.) 

Swiss Bank Corporation International Limited 

Revised 
terms for 
Selprop 
project 
By Wong Sul&ng in Ku*la Lumpur 

THE MALAYSIAN authorities 
have finally given the go-ahead 
to the development of a SSI bn 
(USS 480m> commercial 
property project in Kuala Lum- 
pur by Selangor Properties (Sel- 
prop), but have made several 
significant revisions to the 
original terms. 

Under the revised terms, set 
by the Capital Issues Committee 

I (CIC), the paid-up capital of 
j Selprop will be increased from 
1 96m ringgit lo 292ip ringgit, 
f The original proposals envisaged 

a paid-up capital of 640m ring- 
git, which would bave made Sel- 
prop th? biggest company on the 
Kuala Lumpur and Singapore 
stock exchanges. 

The decsison to scale down 
the paid-up capital is believed to 
be based on the CIC’s desire that 
the company maintain its 
present rate of dividends. 

Selprop will now buy the 92 
per cent of Bungsar Hill 
Development (BHD) it does not 
own, for 337m ringgit to be 
satisfied by the issue of 51m new 
shares of one ringgit each, 
valued at 3.7 ringgit, and the 
issue of lB9m convertible deebn- 
tures. 

BHD owns 54 acres of prime 
land in Damansara in the 
Malaysian capital, and the deve- 
lopment of the project has been 
the subject of much political 
bargaining and delays over the 
past five years. 

The latest plans, aproved by 
the authorities, call for the 
development of the site over 
15 years. The development is 
forecast to yield Tbn ringgit 
in sales and 2.5bn ringgit in 
profits to Selprop. Construc- 
tion of phase one comprising 
nine blocks of offices totalling 
2.5m sq ft has started. 

Bank of Greece 
US$ 150,000,000 

Floating Rate Notes 
due 1994 

Notice is hereby given that the 

Rate of Interest relating to the 

above issue has been fixed at 

1IJ per cent for period 18th 

April. 1984 to I8ch July. 1984. 

Agent Bank: 

Morgan Guaranty Trust Company 
of New York 

London 

UPPER ANALYTICAL DISTRIBUTORS, INC. 

has changed its name to 

LIPPER ANALYTICAL SECURITIES CORPORATION 

and has become a member firm of the 

New York Stock Exchange. Inc. 

UPPER ANALYTICAL SECURITIES CORPORATION 
MEMBER NEW YORK STOCK EXCHANGE. INC 

74 TRINITY PLACE • NEW YORK. N Y. 10006 

212/2W-4G8Q (GENERAL) - 212.797-1200 (TRADING) • TELEX 981S72 ANALYTICAL 

77its announcement appears as a matter of record only 

U.S. $20,000,000 

Bank of Seoul and Trust Company 
London Branch 

Licensed Deposit- Taker 

Negotiable Floating Rate Certificates of Deposit 
Due 13th March, 1989 

Continental Illinois Capital Markets Group 

Fuji International Finance limited Bank of Yokohama (Europe) S.A. 

Continental Illinois Limited 
Agent Bank March 1984 

Equitoble 
U.S. $50,000,000 

Equitable Bancorporation Overseas Finance N.V. 
Guaranteed Senior Floating Rate Notes Due 1994 

unconditionally guaranteed by 

Equitable Bancorporation 

Quadrex Securities Limited 

BankAmerica Investment Banking Group 

Bankers Trust International Limited 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Nomura International Limited 

Salomon Brothers International Limited 

Bank of Tokyo International Limited 

Blyth Eastman Paine Webber 
International Limited 

Mitsubishi Trust & Banking Corporation 
(Europe’) S.A. 

N M Rothschild & Sons Limited 

Sanwa Bank (Underwriters) Limited 

Sumitomo Finance International Trade Development Bank 

April 5,1984 

All of these securities having been sold, 
this announcement appears as a mailer of record only. 
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Institute Nacional de Industria 

U.S.$ 150,000,000 

Floating Rate Notes due 2000 

Manufacturers Hanover Limited 

EBJ International Limited 

Banco Urquijo Hispano Americano Limited 

Bank of Tokyo International Limited 

Banque Indosuez 

Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 

Credit Commercial de France 

Dai-Ichi Kangyo International Limited 

Dresdner (South East Asia) Limited 

Kidder, Peabody International Limited 

Mitsubishi Finance International Limited 

Nippon Credit International (HK) Ltd. 

Saitama Bank (Europe) S.A. 

Sumitomo Trust International Limited 

Yamaichi International (Europe) Limited 

March, 1984 

Socidte Gentale 

The Bank of Nova Scotia Group 

Banque Bruxelles Lambert S.A. 

Banque Paribas 

Creditanstalt-Bankverein 

Credit Lyonnais 

Daiwa Europe Limited 

Fuji International Finance Limited 

LTCB International Limited 

Mitsui Finance Europe Limited 

Nomura International Limited 

Sanwa Bank (Underwriters) Limited 

Tokai International Limited 

Yasuda Trust Europe Limited 
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Mondaine’s freedom from traditional 
Swiss watch industry pays off 

BY JOHN WICKS M ZURICH 

THE SWISS watch business has 
been going through a bad time. 
Recession and the structural 
weaknesses inherent in an old* 
established industry have taken 
a heavy tolL Between 1830 and 
1983 alone, production and 
export annual volumes fell off 
by a good 40 per cent, to 34.4m 
and 30.2m units, respectively, 
and personnel by about a third 
to 32,650. In spite of Switzer- 
land's belated entry Into tbe 
large-scale production of elec- 
tronic watches, the return to 
health is proving a slow one. 

One of the most successful 
watch companies is one of the 
least typical. “ Our biggest 
single advantage is that we are 
based in Zurich and not tied 
down by tradition," says Mr 
Erwin Bernheim, founder of 
Mondaine Watch. The family- 
owned company, since the very 
start something of an outsider, 
has become one of the country's 
top exports, accounting for 10 
per cent of shipments—without 
ever having to book a loss. It 
has climbed to third place In 
Switzerland in production 
terms, if well behind the leader, 
Asuag/SSXH, the world's second 
largest watch group. 

Mondaine, far from sharing 
the illustrious heritage of most 
competitors in the valleys of the 
Jura, first saw the light of day 
in Brazil. In 1851, the company 
Frank and Bernheim was set up 
in Rio de Janeiro for the import 
and distribution of Swiss 
watches. By 1956, two years 
after the registration of the 
brand name “ Mondaine,** the 
concern was selling over half-a- 
mi Hi on watches a year in South 
America. 

However, it soon same to the 
heretical conclusion that some 
of its suppliers were unreliable 
and their products not up to 
scratch. So in 1059 the partners 
derided to go into the Swiss 
manufacturing business them- 
selves by buying one small 
factory and building another, 
setting up the Remonta sub- 
sidiary In Bibezist. Over the 
following years, this production 
base was expanded by further 
takeovers and green-fifild Invest- 
ments. 

In the mid-1970s Mondaine 
became one of Switzerland’s 
first watch groups with a Far 
East affiliate, by acquiring 
Asia-Swiss Industrial, the Hong 
Kong-assembly concern. In 
Brazil itself, the group began 
local output.through a new sub- 
sidiary. Brasil-Swiss. 

Having made its entry into 
production with, mechanical 
watches, Mondaine-soon made 
a name for itself as a pioneer 
in the electronics field. In tbe 
early seventies its research and 
development -division bad been 
among th first to develop .light-? 
emitting-diode (LED) ■ and 
liquid - crystal - display (LCD) 
watches. The Remonta plant 
subsequently became the second 
in Switzerland to start- making 
LCD watches, and - was soon 
joined by the Siegfried- .Alle* 
map plant, which Mondaine 
bought in 1974 

Watches, and a third by move* 
mentis. The share of -electronic 
watches.has increased, y 

This wtzuetdrinfit -of the 
produ ction programme. - has 
been accompanied by'a marked' 
Change in. the geographical 
breakdown. 1 Until - recently, 
the ties- with Brazil /had re- 
mained - very strong: -in 1982, 

' some 40 per cenrof the group's 
SwFr 121m- (UJS.$56m^ turn- 
over was accounted for by this 
single-marked „■ Although Mon- 

. dalne has built UP its produc- 
tion operations in Brazil in the 
past. two. years—-by * expanding 

Dr Ronnie Bernheim and Mr ErwSn Bernheim 

The research division booked 
a number .of firsts for the com- 
pany in- the 'seventies. 

Mondaine alsp established an 
international sales network. 
Like the production subsi- 
diaries. these are seen as profit 
centres with a large degree of 
autonomy—meaning that - they 
are not bound to buying group 
products 

As well as things have gone, 
the company has just carried 
out a major re-organisation pro- 
gramme. Mr Bernheim and his: 
son. Dr Ronnie Bernheim, un- 
like some of their compatrios, 
appear to have seen (he writ- 
ing on the wall in good time. 

One of the most striking re- 
cent developments in the world 
watch market has ‘ been the 
down-grading of the place of 
mechanical movements. Over- 
capacity . and the supply of 
cheap , quartz watches have led 
to totally uneconomic price 
levels. Mondaine has .cut back 
group output by about 2m units 
a year to 4JSm, of which some 
3m are produced in Switzerland 
Two-thirds of.the total is now' 
accounted for by finished 

its. Quartz EWtron subsidiary in 
. 'Marti ails, - Opening • a1' leather 

accessories plant there,- and\ in- 
creasing capacities for -steel 
watch-straps and leather goods 
tu Teresopolis—the group has 
been affected by the unfavour- 
able economic .situation; 

■_ Last year, its Brazilian busi- 
ness dropped off by as much as 
SwFr 16m, to SwFr 24m. In all, 
group sales dropped by 28 per 
cent in 1983 to' SwFr 93m. Pro- 
fits are not published by the 
family company, but were “just 
as good ” as for 1982, accord- 
ing to Erwin Bernheim. Since 
turnover fell substantially, this 
indicates a marked improvement 
in profitability. 

Reducing the relative import- 
ance of Brazilian .saiN, in par- 
ticular, and those of movements 

. and mechanical * products in 
general has .obviously paid., off. 
Now the Bernfaetms are look- 
ing at long-term solutions to the 
problem, of expanding sales at 
at time' of■; market satar&ttan. 

The key. policy . lies. . te 
during a series of:1 quality 
watches at low and medium 

-Prices. Connected to this , is 

what Ronnie Bernheim 
describe'. as ■** co-operative 

.•marketing.” In contrast with 
-most -. Swiss - 'wvh&mafcers, 
ItoodaSoe does pot aim its sales 

, at the* traditional retail nutlets. 
..specialised watch shops, but 
-seeks.to concentrate its efforts 
■ on .a limited number of major 
. customers with long-term 

demand. 
- These include department 

- stores and mail-order houses, 
but also outside companies and 
associations using watches for 
promotional purposes—such as 
newspapers’ gifts . to.-' new 
subscribers. Mondaine itself 
provides marketing services to 
such corporate. clients: in 
Switzerland, which accounts for 
10 per cent of total group sales, 
it offers watches as fashion 
accessories as part of a . package 
deal with clothing stores. 

The marketing- projects are 
going well in Europe/ where 
the group most wants - to 
expand its sales. British and 

; German ‘ mad-order houses are 
among those showing the most 
interest apart from business in. 
Switzerland itself. ... 

•- Together with Migros, the 
Swiss retail cooperative 
Mondaine last year launched 
the “ M-Watth." '■ The name 
Itself was-.in line with a change 
in company strategy, since tbe 
group had until recently been 
selling most of-its watches 
under.customers’ brand names. 

Introduced to Migros shops at 
a standard price of SwFr 38 

'■ (with a-deluxe version for an 
extra SwFr 10), the plastic- 
cased “ M-watch u was an imme- 
diate success. Stocks .were 

- regularly sold out day-by-day by 
10 am, and Mondaine had to 
supply... many times more 
cf the quartz watches than fore- 
seen—diverting to Migros most 
of those which- had been ear- 
marked for export In the first 
ten months of production, no 
fewer than 230,000 were sold 
in Switzerland through Migros 
-and a further 80,000 in IS 
different .export markets—in- 
cluding Japan. 

- ;Tbe ‘"M-watch'’—name 
stands; for Migros in Switzer- 
land and Mondaine abroad, 
though b a happy coincidence 
almost all foreign partners also 
have a.name starting with. “M" 
-HIS currently being turned out 
in three sizes at a total rate of 
60,000 a month. This year. Dr 
Bertiheim plans a “ massive" 
increase in exports—to 17 or 

-18 countries—and says sales 
continue to be excellent. 

Although 1983 was a difficult year globally, Arab Asian Bank in pursuing the policy clearly 
defined in last year’s statement, has achieved a consistent level of profitability, substantially 
increased shareholders’ funds, and a gearing ratio of 7.6 times—one of the best amongst 
banks....” 

Hussain Najadi 
Chairman 

General Electric Company 

Utah International 

Consolidated Balance Sheet 1983 
(Audited) 

The Broken Hitt Proprietary Companyy Ltd. 

ASSETS LIABILITIES 

(USS million) (USS million) 

Cash & Deposits with Deposits from Banks & 
Banks & Financial Customers 379.160 
Institutions 15S.383 Bankers' Acceptances 66.598 
Bonds & Investments 46.759 Liabilities under 
Loans & Advances (net Repurchase Agreements 33.259 
of provisions) 384.548 FRN’s & CD's 45.000 
Interest & Other Assets 13.826 Interest & Other 
Hxed Assets 1.328 Liabilities 10.598 

Customers' Liabilities Share Capital & 
under L/C's & Reserves 70.229 
Guarantees 331.562 Bank’s Liabilities under 

UC’s & Guarantees 331.562 

736.406 736.406 

Arab Asian Banke.c. 
PO Box 5619, Manama. Bahrain 
Tel: 233129 Tlx: 8583 ABMAL 

C. E. Coates & Company Limited 
30 Finsbury Square 
London, E.C-2- 
Tcl: 01-638 9515 Tlx; 893657 

Arab Asian International limited 
Admiralty Tower II 
Harcourt Road, Hong Kong 
Tel: 5-299822 Tbt: 62423 

Tke vjuiersigned advised General Electric Company 
in this transaction. ; - ... 

MORGAN STANLEY & CO. 
Incorporated 

April ^ 1984. 

CUT 
Caisse Nationale das Telecommunication# 

YL&$200,000^00 
Floating Rate Notes doe 1986 

For the six months 

lStff April, 1984to 18thOctober 1984 
the Notes win carry an 

interest rate of 1 lYu.% pgr annum, 
with a coupon amount of US858.L4. 

Interest payable on 18ih Qctober,19&4.. 

Bankers Trust Company, LoAdon. 

Tolhe “B” Shareholders of 
L; NOVO INDUSTRI A/S 
Against delivery of coupon: number eight payment Will 
btfmade.ofa dividend of2G%l6rihe.year1983. 

Information oal'tlxe special'taxation rules applicable- 

to Shareholders resident in the United Kmgdoqi. orthe 

office m Novo AM, DK.-288Q Bagsvasrd, Denmark, or 

jnentjz?!^ 
/ Payment will take place at Cdfcenhaged Handels- 
bank A/S, 2 Holmens .Kaiml, DK-1091. Copenhagen K, 
Denmark, and at aE the bankVihranffrge,^' 

; ^;ri• •':? 

NOVO INDUSTRI A/S 
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INTERNATIONAL APPOINTMENTS 

New Goodyear Inti, president 
• Kr Eugene R. Culler, chair- 
man and managing director of 

SSfir Gr^t Britala
» *»» been elected a vice oresident of 

rggg%R& CORPORATION responsible for 
Europe and Africa. He has also 
Seen named to the newly created 
post of president of the Euro- 
pean tyre division located in' 
Brussels. Louis S. DtPasoua. 
execuove vice president of sales 
“d marketing for Goodyear's 
sugary, Kelly-Springfield 
Tyre Company in Cumberland, 
Maryland, will succeed Mr 
Culler in England. Mr Culler 
succeeds Mr Alan I*. Ocfcene. 
who is being reassigned to the 
company's headquarters in 
Akron, Ohio, U.S. 

• UNIROYAL INC, New York, 
has realigned its senior manage- 
ment. Chemicals division presi- 
dent, Hr Vincent A. Cabtrco, has 
been named to the new post of 
corporate vice-president, strategy 
and development, and group vire- 
president, tyres worldwide. Hr 
Sheldon R, Sataraan, to the new 
post of group vice-president; 
chemicals worldwide Domestic 
tyre division president, Mr 
Robert J. Ratliff win succeed 
Mr Salman 
9 Mr William ScammeU has been 
appointed deputy eh air-map Df 
SANTOS, the Australian onshore ■ 
energy producer. Mr ScammeU, 
who has served on the Santos 
board since last October, is chair- 
man and chief executive of-the 
Adelaide-based F. H. Paulding 
and Co. 
• P* F. Fahrni has been 
appointed head of the re- 

organised weaving machinery 
division of the Swiss engineering 
group SULZER BROTHERS. 
Divisional management, hitherto 
based in both. Rueti and Ober- 
Winterthur, he wtu now be 
mainly based in Rueti. Dr K. 
Lienhard, present head of the 
Rueti weaving-machine division, 
i$ leaving the company. 

9 Mr Anthony Cnrmi. assistant 
group genre] manager of BAR- 
CLAYS GROUP ITALIA, has 
been appointed group general 
manager from September 
28 on the . retirement 
of Mr Ken Bromley.. Mr 
Timothy Ward, general manager 

- (banking) in Italy win succeed 
him as deputy group general 
manager. Dr Gian Marco PetreUl 
has been appointed general 
manager (banking) in Italy from 
June 1. 

# Mr Keith Green has been 
appointed senior National West- 
minster Bank representative 
with CREDXTWEST, based in 
Milan, (NatWest has a 31 per 
cent holding in Credjtwest). He 
succeeds Mr Jean. Claude Fooqae 
who will be returning to the UK 
on completion of his tour of duty. 
Mr Green was regional manager, 
Latin America, international 
banking division based in Lon- 
don. - 

9 Mr Abraham dc Konlng has 
joined HRO INTERNATIONAL, 

the- New York-based develop- 
ment company. He. will be res- 
ponsible for HRO’s property 
management programme in New 
York and deputise for Mr 

Howard . Ronson, international 
chairman of HRO International. 
Mr de Konlng was senior partner 
of Jones Lang Wcotton Holland, 
based in Amsterdam. 

9 Mr K. Smith has been ap- 
pointed managing director of 
CERAMCO, one of New Zealand’s 
major manufacturing groups, in 
succession to Mr Tom Clark. Mr 
Smith joined the company as 
accountant in 1958 when it was 
known as Amalgamated Brick 
and Tile. Mr Clark will stay on 
as deputy chairman. 

9 BANKERS TRUST COM- 
PANY, New York, has appointed 
Mr S- Peter Poullada to head the 
representative office which it 
plans to open in Istanbul in May. 
Mr Poullada joined the inter- 
national department of Bankers 
Trust in New York in 1980, and 
has been responsible for the 
bank's marketing activities in 
Turkey. 
9 AVCO CORF, of Greenwich, 
Connecticut, has named the fol- 
lowing executive directors: Mr 
Robert B. Clendenen has been 
made executive director, manage- 
ment audit Ms Joanne T. Law- 
rence has become executive 
director, corporate communica- 
tions and investor relations. Hr 
Paul W. Meyers has been 
appointed executive director, 
taxes, and Mr Kenneth J. Pan- 
zarella has been named executive 
director, information systems. 
• Mr A. Aziz Sakrani, a member 
of the -executive board of 
MUSLIM COMMERCIAL BANK, 
has been promoted to president 
and chief executive. 

NORTH AMERICAN QUARTERLY RESULTS 
UPJOHN 

Fabric*, bntitos Electrical Products 

FMqwrtir IBM ISM 

Nat profta   
Nstparahar*  

BwScn 
251 

35m 
1.17 

■BcORAMMULL 
Bwlnm pnbSshiag 

Rut quarter 1884 
8 

aoojta 
28.7m 

053 

1888 
8 

2755m 
227m 

045 
Nat profits   

NORSTAR BANCORP 
MoMbaak boldlag rungtany 

RyitqiiMtir IBM 
% 

IBM a 

II
 if t 165m 

1.17 
125m 

152 

MOUTH AMBUCAN PtflUBS 
HacHoal, ateotroaks products 

IBM 
S 

3285m 
Man 

OSS 

STAUFFER CHEMICAL 
I products, dwlwh 

IMS-84 18M-8S 
• S 

41 asm 
22.7 m Hat proWs...  17.7m 

045 Net per sham   038 043 

Net prom*..... 
Nst par share. 

8034m 7824a 

047 

Met quarter 1884 1883 
8 8 

Revenue   sssm 484.1m 
Net profit*  65m 
Net per share  213 150 

Ftrat quarter IBM IBM 
S S 

Assets    BMhn 55Stx> 
Net profits  12.7m 13.1m 
Net par stare   071 a74 

UL8.8HOK 

Fourth quarter 
041 

1883-44 1883-83 
s s 

Ol i 

First quarter 1884 1883 
4 : s 

Rmenus   9757m . B0&7tn 
Net profits _  224m 184a 
Net per share:  040 047 

BOLM 
Teieeemn* eqpt. 

Third quarter 1883-44 *888-83 
8 S 

RMMUC   1754m 1214m 
Net profits  102m t7ta 
Nstporaher*  040 043 

• - S 
Ravenna ... ... 57271m 4084m 
Nat profits   374m -.-T34a. 
Mat persian  042. 043 

ti.* aaa  
Nil DNN^B *«»—»»»i 
Nat per staa*. ^ 

14Ctm 9154m 
1874m 1414m 
’ 040 ' ' 048 

wrap moroMimtiNr siiriwt 
Mon Pelt phone system 

First gum ter 1834 1883 
8 . S 

Rename 6084m 0104m 
Nat prams    01 A* 58.1m 
Nat par share «■*•**•**•• 041 044 Nat par stars 

Ravenue....   4834m 3835m 
Net profit*    3153m 2758m 
Nat per share  145 158 
-Yew 
Revenue   151 bn IJSbii 
Net profits  7552m 60.12m 
Net per share  341 271 

WHIRLPOOL 
HoueetmU appBaneBB 

Ftratquertar 1884 1883 
. S S 

Revenue 7645m 803m 
Net profits    525m 405m 
Not par share ....... r t4S XII 

WACHOVIA 
Bank 

FJrot quarter IBM IBM 
* S 

Revenue — — 
Net profits  245m 225m 

141 148 

The £170,000 
or so that can really 
taJke you for a, ride* 

How many vehicles does your company monthly analyses which detail each separate 
transaction, supplemented by comparathe 

Fbr a typical fleet of one hundred cars and costs-per-mile. fuel (»nsumption and 
eht vans, the probable yearly cost of fuel and cumulative mileage figures for every individual 
maintenance is around £170,000. ^u^ in your fleet . 

As many businesses have come to With Dialeard, you automatically obtain 
^cognise, a card-based garage services the kind of accurate, up-to-date management 
ivment system can be the ideal answer to the information that helps to increase the 
 n^rihL accountability erf your fleet as an overhead. 

The Dialeard system simplifies expenses 
administration and accounting routines too. 

Instead of possibly 
hundreds or even 
thousands of separate 

bills and till receipts, 
you receive one single 
master VAT invoice 
per month which 
covers your entire fleet 

ii 11 —I— nin. ■ of cars, vans and HGVfe. 
Isn't Dialeard a management tool you 

ought to know more about? 
To find out more details, ask your 

secretary to get in touch with Dialeard today. 
Dialeard Limited, Wellington House, 

154 Upper Richmond Road, London SW15 2SQ. 
Telenhone: 01-785 733L Telex: 28165. 

lanagement control ot neei expenses - 
rwiding of course they pick the right card 

Convenient coverage - and a more 
convenient range of set7ic*f‘ 

Dialeard is accepted at no less than tv>00 

arages and filling stations. 
Its coverage is therefore exceptional - and 

not confined to a particular brand of fuel 

Dialeard stands out not only for 
rcvenienee - a feature ycu can check as you 

ve home tonight - but also for the unusual 
npieteness of its services. 

In contrast to cards which are for fuel only, 
? basic Dialeard system is also valid for the 
ter items of expenditure that running a _ 
mpany vehicle involves - servicing, repairs, 

es, exhausts and batteries. 

To give you optimum control of vehicle 
grating costs. Dialeard provides you with 

V—    

How much could we i 
entyourfl^costspy. j 

Motor Cars 

A MORE INDIVIDUAL CAR FOR 

THE MORE DISCERNING INDIVIDUAL. LEASE... 
HP . . . CONTRACT HIRE ... OR EVEN CASH! 

Ring CHRIS PERRETT 01-346 6697 

B ALLARDS OF FINCHLEY 
COMPREHENSIVE SERVICE & PARTS FACILITIES 

THE WBODBRIDSE COLLECTION 
POUCMI 924 LUX. A *■«■. Guardi 
red, black pinstripe. w. lew miiriB*. 

8MJU^YCC7C1tvn SHADOW. R 
res. PMCOCV Mn IMBIIK. O» hide 
uofKHxrfV. 24.900 mil«. F5H-, »M- 
rwLcenc etamptfc C.14.M5. . 
KUCW 944 LUX. !2 AHW-. SW- 
Wte. a.roef, P D M . Guards red. 
Berner trim. fS H.. reel vilur. £14.995. 
PCHISCHC 9ii uCOUPL 78. coamev 
drawn can wrotripe. attractive car. 
F LH £10431. 
taUKCBU 3*0 K IBSO. CluraWWft 
E S B.. iilovs. bne example £9493. 
PORSCHE 944 LUX *2. Guards red. 
14.000 ml to. j root, air condltiewis, 
P D.M . radioIxtereo. 1 owner, F.5H. 
£14.495. 
PORSCHE 944 LUX 94. Guards red. 
Bluk.white crock, as row. «. low 
mi lease. £15.995. 
RANGE ROVER. 4 door, automatic. 
81 Vogue Blue. 9.000 miles, wood 
cabins, a Nov*, radio cassette. Sauer- 

SIT' GOLF ‘isLt'^ONVEtmeLE 41. 
Mars red. Mack IMarior. 4 Mad lamps. 
rdt«CSM«r F.SH. £6.895. 
JAGUAR XJS HE. V red- Coronet 
Bold, biscuit interior. 1 owner. Super- 
cover 85. £15495. 

WOOD BRIDGE GARAGE 
Moseley, Birmingham 

021-449 4227 

STRATTON 
MOTOR COMPANY 

(NFK) LTD. 

TS81 Model ASTON MARTIN V8. 
Manual, storm roc 06.960 

1979 ASTON MARTIN VS AUTO. 
Black. 11.000 miles £21.950 

W77 BRISTOL 603S. F.S H Ccbaft 
metallic £8.950 
1980 (W> FERRARI BOXER. 17.COO 
miles, red £26.950 

FERRARI 246 GT. 15.000 mite* 
£12.950 

1977 ROLLS ROYC£ SHADOW II. 
Qieen £14.950 

Authorised 
ASTON MARTIN 

LAGONDA DISTRIBUTORS 
0508 30491 

ARLINGTON MOTOR CO. LTD. 
2 BOt. occ. 77. white. euCO. Ilsht 

Brawn trim, rad4. 1 owner, 40.621 
T.iiK. .... £5.795 

2B0L Marx* 81. vetec- brown, light 
Drown u-m, iuto. e roof, ewindows. 
lUrcs usi. 1 owner. 43.000 miles. 

£9.595 
28004. Lta. Mo, 81. Be.gr. UOhi 

Brawn trim. 26.825 miles. oriolnaJiy 
er-demo. 2 owners . . . U.Mc? 

WBT13. Oct B2. fc4an.Ua taerge. 1-9*1 
C-IPMI leaner, own. A.6.S.. man fc 
roc*. c Windows, split rear scat. 
21 240 mile*. 1 owner . . £1 2.500 

25DE. 81. Black light green valour 
trim. aacD. e roof, cwlnd. radican. 
54.488 ITIICS. 1 Owner . . . £9,230 

200 SALOON. April 82. dark Blue. 
B'ue trim, man, 19.207 miles, i 
owner .... £8.595 

2SBK. Metn 83. signal red. cream 
Inm. auto, r windows, radicals, rear 

Mix rwtralnH. 
-eeding lights. 
5.241 ms £16,895 

0234 soon 

A'AIANDAV 
0:Mf B- *. *5* 

VISIT OUR HUGE SHOWROOM WITH 
SO MERCEDES-BENZ ON DISPLAY 
SMSKHX. Sil.erdde. eWii. 

22.000 mito  £26.950 
580 SSC 82 V. Sil-rr erwas^ 
3.000 mile* ... - t*s.9M 

580 UL 83 A. B18CH. CJ»«. 
6.000 mile* ... . U9-750 

580 SCL 83 T. CMmpaone. 
12.000 miw £23.950 

560 SC 81 X. LM* 
IS.DOO must . 

380 SC 83 Y. Manganese Brown. 
A.BS.. acono. 9.000 ™»J»gso 

280 5E 83 Y. Iran-. A SS'. • 
cans. 11.000 mlto .. £19.250 

280 Cl 81 X. Silver 0‘ae. A B S. 
42.000 miles ..... £12.950 

500 SC S3 A. 
2.700 m.ln   £=6,950 

500 St 83 A. Black, enrai. 9.900 
m.les ... .... £26,410 

280 SL 80 W. Signal red. errJJ 
£15,450 

250 LWB 82 Y. NOTV. tWA- 
Z SC® miles . ... £15.950 

380 Tf 82 V. Signal red extras. 
17.000 mito £14.450 

341 P1NCHLEV ROAD 
HAMPSTEAD NWS 6ET 

01-4351133 

i ^ 

Sales 01-236 3745 
Services Parts01-9285678 

VOLVO 
Lonooa-s Speciaiists In Valves. Laesmgi 
Contract Hirer Fleet Part Exchanges. 
ExceHent Sendee and Parti facilities. 

Mug Peter KIMing an 
01-286 61S1 

41 *47 It IgfcM Wood Road. NW8. 

Lex Brooklands 

BAY HORSE OARAGE 
(HEREFORD) LTD., 

K1NGSACRE RDn HEREFORD 
<0422) 273791/2M974 

SAAB MAIN DEALERS 

All models for early delivery 
and immediate demonstration 
Selection of pre-owned cars 

London Lotus Centre 
01-952 6171 

REGISTRATION 
NUMBERS 

REGISTRATION NUMBERS 
AW BIG 
47 BP 
651 CO 
7 CFJ 
555 CHIP 
43 ELG 
7 gpO 

SO HOT 
8S HOT 
JD 9541 
900 JDE 
222 JGE 
JR 01 L. 
1 KOV 
35 ICP 
28 KV 
1 LAR 
? U 
LMO 1 
LM Ol 
LS 7368 
MAV7B 
MC 0808 

. £995 
£1495 

£550 
£650 
£550 
£395 
£550 
£995 

£1495 
£995 
£99' 
£795 
£450 
£495 

£4500 
£1495 
£1150 

£895 

574 NB 
08 
OFI1 
OK AIM 
OO 999 
P9L 33 
597 PE 
7400 PJ 
BOO PL 
POT 36 

2%, 

£550 
£409 
£450 

_ _ 99 
M 9509 
WSJ 1 
WJV 4 
WNM 9 
VI 8 
XILM 
29 XKE 
14 XKP 

£595 
£5995 
C2JU» 
£796 

£1995 
£395 
S*ia 
£325 
£850 
£695 
£595 £1704 

£2495 

£4 SO 
tees 

£2495 
£595 

£2550 
£550 
£695 

£2995 
£495 
£505 
£350 

JUST A SAMPLE—100s AVAILABLE 

HUNNEX LTD. (CNDA) 

0329 42835 

HONDA 
NEW HONDA CARS 

Immediate or Earliest Delivery 
Finance, Lease and 

Lease Purchase 
TCEPHONE FOR PRICES 

04626 78191 

ROAD RANGE 
OF LIVERPOOL 

Authorized Mercedes Benz Dealer 

REQUIRE LOW MILEAGE 

MERCEDES BENZ 
for outright each purchase 

051-709 3437 

NEW 
Lend Rovers—Range Rovers 

UK & CXPOflT 
ALL MODELS AVAILABLE 

88. 109, IIO 

We undertake to ceulp to any seecl- 
Katioa required Pr.ccs quoted r «4.. 

tab 6 C 11 
TOWNLEY CROSS COUNTRY 

VEHICLES 

Oevowhlrc Road, telnfcmtt, Kent 
DA6BDT. 01-301 3773. Tllex 886933 

HARTSHILL AUTOS 
BMW 120. '83. 7 600 mito. MPhlrc 
blue, s roof £8.995. 

BMW 3184 '84. Polar.* silver, s roof. 
with extra*, low mllcavc £9.300. 

BMW Xffi 4 door 'S4. Rolarh 
i roof, with extras, low tnucaee 

£8.500 
BMW 3181 4 door '84- Mu. 

low milraao. nun, extras. £10.225, 
BMW 323k Auto '92. S roof. PA.S.. 

Polaris due £7,2SO. 
BMW 3231 -81. Grashile IKCV. S 
spxte. nntrro*. a"0T*. fc.roof. with 
other extras, excellent soorts saleon. 

£6.995 
H CWCASTLE4J fciOCR-L V ME 

STAFFS 
0782 620811 

LANCIA 
|\ | OM)()\ 

IV | K\ M()i)> 1 ! VMO< K 

01 -267 7531 

DIRECT PURCHASE 
OF RANGE ROVERS 

*Ve have received a large selection 
of 1&83 Range Rovers. orCviOuSI/ 
Dwnod by the manulaciurar. Ujfi, 
automatics. 4 Dears or*d bursting 
with extras. All in suoerb cond.t.on 
with factory warran-y 

LONDON RANGE ROVER CENTRE 
BROAOFIELDS 

Tel: 01-443 7301 

LEASING AND HIRE 

HOdCrxrcnSaexr nnpiRaad LanoenSW3 

TAYLOR A CRAWLEY LTD 

J 

BRISTOL MOTOR COMPANY 

1961 ROLLS ROYCE SILVER SPIRIT. 

Ocean blue, one owner. F.S.H. 

Warranted £33,800 

1978 ROLLS ROYCE SILVB1 

SHADOW II. SiiVBr/bluB, F S H. 

Warranted £21,850 

Contact 

GRAHAM SODEN 

0232 730361 

LEASING? 

CONTWACT HIRE? 

HIRE PURCHASE? 

which is best 
for YOU? 

RING IAN PUTTOCK 
NOW ON 

01-427 4377 

WANTED 

gH Bramley 

(0483) 898159 
Require low nnleage quality cars 
lor outright purchase. Please 
telephone for an immediate offer. 

Op«n daily including Sundays 
9-7 p.m. 

MOTOR CAR 
ADVERTISING 

APPEARS EVERY 
WEDNESDAY & 

SATURDAY 
For details contact: 

GERHARD RUDD 

01-248 2102 

LEASING 
7/rvri knowingly undersold on total 

Contract cost" 
Fiesra 950 Popular £98 25 
Escort t .31 3 Door Hatch £129.86 
Onon 1300L £135 65 
Sierra > 6L 5 Door Hatch Ctol .70 
PIOOL Pick-Up £11164 
Bedford CF230 Fleet Van £102 09 
Asira 1300L Petrol Van £93 Fit 
A Sira 1600L Diesel Van £102 02 
The above monthly rentals relate to 
a 4 year Flexible Lease and era sub- 
ject io VAT Three veer Leases. 
Lease Purchase and Conrraet Hire 
are also available nationwide 
For warren details on the above or 

lor any vehicle required, please 
contact. 

MOTOR CONTRACTS LIMITED 
Birmingham Road. Lichfield 

Staffordshire WS14 9QZ 
Tal: Lichfield (05432) 55206 

NOT IMPORTS 

CITREON 
STREATHAM HIGH 
SERVICE STATION 
CITROEN AGENTS 

For cafes, serv.ee. puns. MoT 
(also Esso products) 

4! STREATHAM HIGH ROAD 
SWTS 

Tels OT-677 3538 

0% RNANCE 
ON ALL NEW 

VAUXHALL NOVAS 
and CHEVETTES 

HAMILTON MOTORS 
01-723 0022 

A BMW on Contract Hire 
with full maintenance from 
G404tp*r«nsk*«Mr 

You pen art: 

COOMBS 
of Gu^dford 

L_Tef: 0483 629O7/69044_J 

NEW CARS 
TOP DISCOUNTS 

Without importing 
Immediate delivery 

ell makes and models 
Leasing - HP at low rates 

INTER FLEET LTD. 
Tel: 01-602 4922 

(Open Sat ID am • 1 pm) 

cmtOCM—Prises **e dare not adxertise! 

For the best possible deal 'Phone Bill 
Reed, E5 Moron. Ashford (078423 
52125. 

Residential Property 

, BRADSHAW A WEBB rahulre and oiler 
low mileage Mercedes. Phone 01-493 

i 7705. 01-352 7392- 

COMPANY NOTICES 

KLE1NW0RT BENSON (JAPAN) FUND 
Soci6t£ Anonyme dInvestissemen t 
Luxembourg, 37, Rue Notre-Dame 

R.C Luxembourg No. 8,528 

DIVIDEND NOTICE 

A dividend of USS0.35 has been declared payable as from 
May 2nd, 1984 against remittance of Coupon No. 13. The 
record date has been fixed at April 11th, 1984 and shares 
will be quoted ex-dividend as from April 16th, 1984. 

Paying Agents: 

KREDIETBANK S-A- LUXEMBOURGEOISE 
43. Boulevard Royal, Luxembourg 
KLEINTVORT BENSON LIMITED 

20, Fen church Street, London EC3P 3DB 
By Order of the Board 

The Secretary 
Kleinwon Benson (Japan) Fund 

Property-Participation of a castle 
in Tirol-Austria, 37 miles from Innsbruck 
Ancient aristocratic residence with splendid view. 
A romantic palace garden with original architecture, 
swimming pool, tennis, close to ski area. Ideal for 
all seasons. Perfect investment for limited circle of 
bidders only. 

Contact: P. Bulla, CH-3047 Bremganen, Berne, Switzerland 
Telephone: 031/243585 Telex: 32925 

SOUTH CORNWALL 
Truro/Falmouth 

SWITZERLAND 
ATTENTION FOREIGNERS 

On MAY 20TH >r will be decided by REFERENDUM whether or not 
FOREIGNERS may continue TO purchase apartments end chalets in 
Switzerland IT IS VERY LIKELY THAT AFTER THAT DATE THEY WILL NO 
LONGER BE AVAILABLE FOR FOREIGNERS, except lor the limited projects 
previously authorised. WE still have e number ot upjrtments and chalets 
on Lake Geneva and in the mountains available for foreigners. Prices from 
SFrl23.000 with liberel mortgages at fiVo interest. MAKE YOUR DEPOSIT 
NOW' REFUND GUARANTEED if purchase is not camplered. 
Contact: Globe Pten SA, Av. Mon-Repos 24. CH-1005 Lausanne, Switzerland 

Tel. (21) 22 35 12 - Tefu: 25185 MELIS CH 

fve's D-Day H.Q. Histone. Listed 
House c. 1338 Perhaps the Imest 
residence in such good condition in 
the area, near sailing. Lodge and 
cottage m 6 acres established garden. 
£225.000. 

^SOOETE CENTRALE 
DE BANQUE INTERNA- 

TIONAL ISSUE $US 
20 MILLION FL.R. DUE 

1987 
For six months, Aprif 5.1984 

to October 4, 1984 the notes 
uAB carry an interest rate of 11 

5/16% per annum. 
The interest due on October 5. 

1984 agemst axpon number 
10 will be $US 57.51 and has 

been computed on the actual 
number of days elapsed (183} 

dtokled by 360. 
The principal paying agent 
SOCIFTE GENERALE 

ALSACIENNE 

DE BANQUE 
LUXEMBOURG BRANCH 

£89,500 
SHORESIDE BIRKOALE. SOUTHPORT 

A Mod Del. Semi-Bungalow close 
TO Roval B.diddle Goir Units. Hall. 
CiLs. Lounge. D/Room, Sun Lounge. 
K.i/Br. Rc«m. Ut. Room. 3 Beds. 
Studio. Central Heeling, Garage. 
Swimming Pool. Gardens. 

Write Bo* T6067. Financial Times 
to Cannon Street. ECdP 4BY 

AMERICAN EXECUTIVES 
seek Luxury Fumiehed Flats or 

Houses up to £500 per week 
Usual fees required 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27844 RESIDE G 

KO*«SHIR08JJ^PHW« HBUSTRY 

Mono- TO EM HOLDERS 
EDA Holders are hereby Informed that 

“WtTWS? MID 
be traded ex^Hxwend end EU8 HoJOcri ara 
advtoed that coupon No.,IS to the EDRs 
•Ml. sublect to Director*' WJfO'Jl «* 
dividend, be used lor the wrposj^of etaon- 
(no «uc(] rfivMind and **iU bo dtonifd tft 
hMCMiurSd on trial tfnie. Accor tflvwjv 
SSSo^fcto. 16 should be detacfwo irwn 
CDRs presented for surrender and wiu not 
be issued wtt« an* new E DR. .... ... 

Subject to Directors’ approval of tro dlyl- 
dano. a lurtnrr ««•« will be pubi'fched 
lUCnfl thu amount IM actual dace Of pay- 
ment of such dlriggnd.^Hgetlyr^wWijmd 
oraeedure to Be fonowed for obummg pay- 
Sindiereof. a* *oon *s praetieetiie aner 
receipt of inc ttmOcna or the Depositin'. 
Oni* upon such notice will any oartnent be 
made against tnc gresentatlon of coupon 

%,¥W 
April 1984 

ENEL FluR 80/87 
JUS 400 MILLION 

for six mortths, April 5,1984 

to October 4, 1984 the notes 

wifi cany an interest nPeof 11 

S/16 % per annum 
The interest due on October 5, 

1984 against coupon member 

9 wS be $US 287£3 end has 
been computed on die ached 

runher af days elapsed (183) 

domed by 360. 

The principal paying agent 

SOOETE GENERALE 
ALSACIENNE 
DE BANQUE 

LUXEMBOURG BRANCH 

Holidays & Travel 

Overseas 

FLIGHTS 

CREDIT LYONNAIS 

UU50.000.000 FLOATING RATE 
NOTES DUE 1998 

In accordance with the orAViSions of 
me Notes, notice rs Hereby giwm mat 
lor the sik month interest Period from 
April 17. 1984 a October 17. 1984 
the Notes will carry an •nterclt race 
O* 11 i|»o„ per annum. Tne relevant 
interest payment one will be October 
17, 1984 and tbe coupon amount 
per U551Q.QOQ will be US5S69.70. 

The Fiscal Agent 
BANQUE INTERNATIONALE 

A LUXEMBOURG 
Soctoc Anonyme 

ROUND Orw 58*1 rtSuctiam ixlxt 
THE WORLD dus sal it ctu* nrime* 
TkeBMCer 

DJIWUT L M|s aiWBi UIIB a 
Ecaneem 

| Spadet hetol rates- 1 krodrads woiW-wMe 
I lbgbute.1mrW93 
I dab £1241 EcsnrayCBTS 

OLUMBUS 
CaU n or cpfeykeae 

l«-ip 
IS Luedoii WalL E.C.2. 
|01)E381101.telsi U5C116 

eiv WITHOUT FUSS —Call FarnBorpugh tsssr. 
^STDIMCT-^LY DIRECT. 

uawAii EXPRESS offers excefient one- 
'^y 'end nrc. ■» 

USA. Canada. Bahamai. p*7man iitaroi. 
Australia and New Zeeland. TeL.01 
637 7559. Morlcv House. 320 Reoenl 
Street. London. Wl.    

THAVE1AIR OF MAYFAIR—lm»rtonM- 
denial Low Cost Travel — late DOOMM 

, K^V—5uper ior personal servico. 
lO^tSadSut St wT 01-409 1042.or 
372 ESMST Road, NW1 01 -380 1 *8*. 
Tele* 892834. 

UK 

SELF CATERING 

1 TORQUAY. NORMOUNT—Easter wlf- 
1 uterhg, luxury flats from £6t). Tel 
1 0801 24649. 

7Wftro>M 
DISCOUNTED 
AIR TRAVEL 
The WorU ■ ouropW 

Economy. Re-guJar or First Class business 
ana imsure ira-ei to mesi desimai-cns. 
■pnone ter a quote tiom ine DM esutMished 
llighl broker. Tn>s weef'sSeec^i: 

Nairobi £360 yearly return 
■■ 2a Trover hired LonaonUlii M 
■TeL 01-467 23bl/6.0l ■ 3315,0255 E 

Covent Garden WC2 
NEW UNFURNISHED 

FLATS TO LET 
On the instructions c> 

The Sun Alliance Insurance Croup 
A smalt selecucn ot r.ew Flats to 
let unfurnished to companies only 

112 BEDROOM UNITS 
Built and finished to a high 

standard arc available each with 
private terrace ci balcony 

Rents £7.500-CIO.WO per annum 

ALLS OP & CO. 01-SB4 6104 

LUXURY VILLAS—Tor the. hr— T.1*0 "lnt 

trw Best Algarve Marbeda. rtc. 
V.na work!. 0I-S81 B35S 

LUXURY APARThCEKrnL South of France. 
£18.000 to £260.000 France ayn- 
ibS Tel- 01-935 9S7S 0251. D1-?J0 
6687 weekend-, anc erenings. or write 
CCtc d'Arur Propertto incerrvationai. 
16 Nottingham Piece. London. Wt. 

Personal 

Restaurants 

SITA TANDOORI 
RESTAURANT 
FULLY LICENSED 

Vie of the best Indian Restaurants in 
tiw East End. Good food. Good Service 
and a romantic ionosphere. Recom- 
menaed By Time Out 

SPECIAL LUNCH 
WEEKDAYS ONLY. £3.45 

122 Whltcciiaaef Rd., London. Cl 
fNext to London Hospital! 
RcacrrattOBO 01-247 4935 

Clubs 

WE nas outlined tho others because of a 
policy of fair olav and value for money. 
Supper from 10-3.30 am. Disco and too 
musician*. glamorouB hostesses, entiling 
Itobrihows. 189. Regent SI. 01.734 0557. 

FACT 
IT DOES NOT CHOOSE 

ITS 'VICTIMS 

from any particular parr 

of society. It is— 

DIABETES 
Join U5 — Help tis 

Support us 

BRITISH DIABETIC 
ASSOCIATION' 

10 Queen Anne St. 
London WlM OBD 

Art Galleries 
MARTYN „ GRIGORY. ■ Jnt Overland 
Route.' EarPt aab the Nile in 1842 
Watercolours Wr w Prinscp 9-28tn April 
including Easter) J4. Bury Street. St 
jamees. London. SW1. I01-S35 3731 ) 
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at £®.71m 
WITH ALL the agencies in the 
group making contributions, pre- 
tax profits of Harrison Cowley 
(Holdings) rose to £710,000 for 
1983, an improvement of 27 per 
cent over tne £557,000 reported 
for the previous year. 

Figures for the second half 
advanced to £402.000 (£270,000). 
In their interim statement the 
directors expected these to equal 
the £308,000 of the opening half. 

Earnings for the full year were 
up by 43 per cent to *.3p (5.1p) 
and a final dividend of 2.95p 
(2.7p) raises the net total by 
0.35p to 4.55p per 5p share. 

For the current year results at 
least equal to those now reported 
are expected. 

Sales for 19S3 expanded from 
£17.64m to £20.69m — Harrison's 
is a holding company for a group 
of advertising agencies, market- 
ing and public relations con- 
sultants. 

The increase in profits was 
attributed to a combination of 
increased spending by existing 
clients, a material number of new 
clients and to tight control of 
costs. 

AU the agencies, together with 
HCPR and Executive Selection, 
made a contribution to profits. 

The current year has started 
well with new accounts and pro- 
jects billing £2m per annum 
gained during the first quarter, 
including material increases in 
PR fees, partly owing to assign- 
ments from Cadburys and Farley 
Health Foods. 

The in-bouse computer type- 
setting installed in Bristol has 
proved successful and similar 
equipment is being bought for 
the Southampton agency. There 
are plans to expand this facility 
still further. 

Tax for 1983 took £345.000 
<£302,000) and attributable pro- 
fits amounted to £365,000, 
compared with £255,000. 

Allowing for current cost 
adjustments pretax profits total- 
led £635.000 (£497,000) and on 
the same basis earnings per 
share emerged at 5.8p (3.9p). 

Hawker Siddeley makes 
£138m and lifts dividend 

IMPROVEMENTS in Australia 
and the UK in the second half 
have helped push the Hawker 
Siddeley Group of electrical and 
mechanical engineers to a profit 
of £l37.5m for 1983. compared 
with £116.2m. The final dividend 
Is T.lp for a net total of lip, 
against 9.8p. 

Turnover was ahead by £50m 
to £1.46bn while the trading 
profit rose nearly £15m to 
£132.8m, comprising electrical 
engineering £56.9m (£44.lm), 
mechanical £53.2m (£54m) and 
Hawker Siddeley Canada — 
mainly mechanical — £22.7 m 
(£l9.8m). Redundancy costs 
were pruned to £6.3m <£6.Sm) 
but there was interest received 
of £4.7m (charge £1.7m). 

The directors report that dull 
conditions spread to some new 
places, but lifted elsewhere, most 
notably in the U.S. In Canada, 
conditions eased a tittle in some 
sectors, but others such as the 
railway running equipment area, 
were still depressed. 

In Australia, a distinct lift 
occurred In the second half, al- 
though most of the mining indus- 
tries served by the group were 
still at low production levels. At 
home the second half brought 
improvements in some sectors; 
order books showed a slowly 
rising trend in total in ibat 
period. 

On the whole conditions are 
improving, though there is very 
strong international competition 
and shortage of credit in many 
markets. The directors point out 
that the shortage of credit has 
resulted in the postponement of 

Sir Arnold Hall, chairman of Hawker Siddeley Group 

many large projects around the 
world. 

After tax £42.9m (£32,2m) and 
minorities £9.7m (£7_2ml the 
attributable profit is £84.9m 
(£76.8m) for earnings of 43p 
(3S.9p) per share. There are 
closure costs of £3-£m (£3.6m). 

As a result of the 1984 UK 
Budget, a deferred tax account 
of £35m has been created at end 
1983. This reflects a transfer of 
£3lm from retained profits with 
the balance of £4m being mainly 
attributable to minorities. 

At the year end assets totalled 

El.llbn (£915m) of which share- 
holders' funds stool at £782m 
(£643m). The cash generation 
was £89.4m and capital expendi- 
ture for the year came to £33.9m. 

The group's freehold and long 
leasehold properties were valued 
at the year end mainly on an 
open market value, assuming 
continuation of the existing use. 
There arose a surplus of £107m 
over book value, of which £93m 
has been credited to revaluation 
reserve and the balance is 
attributable to minorities. 

See Lex 

BSG recovers and earns £3.3] 

Yearlings unchanged 
The interest rate for this 

week's issue of local authority 
bonds is 9}i per cent, unchanged 
from last week and compares 
with 1QJ per cent a year ago. 
The bonds are Issued at par and 
are redeemable an April 18 1985. 

A Dill list of issues will be 
published in tomorrow's edition. 

PROFITS OF £3.27m before tax, 
compared with losses of £ 1.29m. 
were achieved by BSG Inter- 
national in 1983, and manage- 
ment accounts for the first 
quarter of the current year show 
an improvement on the compar- 
able three months. 

Vehicle distribution trading 
profits advanced from £1.99m to 
£3.2m and manufacturing pushed 
its contribution up by £2.84m to 
£437m. Overall, group turnover 
expanded to £2883m, against 
£258Jim. 

And after two years of nominal 
0.1 p dividend payments the 
directors are recommending a 
final payment o f 0.6Sp for a lp 
total, w ith earnings per lQp 
share at 3.84p (loss 3.34p). 

Commenting on the results the 
directors say that trading condi- 
tions improved in the year. 
This factor, coupled with the 
benefits now being derived from 

actions taken by management in 
previous years, resulted in BSG's 
vehicle distribution and manu- 
facturing companies sharing 
fully in the somewhat marginal 
economic recovery. The latter 
showed a particular improvement 
over the previous year. 

Group borrowings were 
reduced in the year by same 
£6.5m. 

AX the halfway stage the com- 
pany reported substantially 
higher profits of £1.58m 
(£216,000) with turnover at 
£146-5 m (£131.1m). 

• comment 
The extent of BSG's success last 
year has allowed the company to 
make an effective attack on Its 
fundamental weakness—its bur- 
den of debt—cutting borrowings 
back from 158 per cent to U5 
per cent of shareholders' funds. 
Its future depends critically on 

generating enough cash to make 
similar progress at least for the 
next two years. To achieve this, 
BSG must look chiefly to its 
manufacturing side where mar- 
gins are so much better than In 
vehicle distribution. Certainly 
the prospects are good—BSG is 
supplying lights for the new 
range of BL models, the Metro, 
Maestro and Montego, and in the 
autumn is launching a new line 
—van seats. There are problems 
still with the French operation 
but the West German automotive 
and the UK-based aircraft equip- 
ment businesses are performing 
well. As the balance sheet 
slowly begins to look more 
healthy a rights Issue could be 
an attractive option for BSG, as 
long as shareholders can be con- 
vinced that the return to good 
trading profits is permanent. At 
21*p up l}p, the shares trade at 
a historic p/e of 5.6 on en actual 
tax basis. 

Adwest up 

at£2.7m 

and expects 

further rise 
THE LEVEL of demand for most 
products of the Adwest Group, 
engineers, improved in the 
Interim period and contributed 
to a £254.000 rise in taxable 
profits to £2.66m. 

The directors expect the 
second half to show at least the 
same rate of Improvement on 
the £4.44m achieved in the com- 
parable period. 

The interim dividend for the 
period to end-December 1983 is 
effectively raised from l.4p to 
lfip; last year's final payment 
was an adjusted 4.6G7p. 

Managerial effort, the directors 
say, has been devoted to Bowden 
France, a 95 per cent owned 
automotive subsidiary, which has 
strengthened its financial posi- 
tion. Trading continues to 
improve, they add. 

Tax took a.l7m (£791.000), 
leaving net profits at £L.4Sm 
(£1.61m). Minorities were 
£33,000 (£20,000) and last time 
there was an extraordinary 
£224,000 debit 

In February, Adwest acquired 
75 per cent of Abeco, a manu- 
facturer of specialist tools for 
the electronics and electrical 
industries and, in particular, wire 
stripping devices. This business 
will complement that of Ross 
Courtney & Co., the directors say. 
The net asset value of Abeco, at 
acquisition, was £685/100. 

Ri*t half 
1983-84 1983-83 

£0D0 £000 
Pre-tax profit   ... 2.655 2.401 
Tax  - 1,173 791 
Minorttin  - 33 20 
Attributable profit  1.449 1.590 
Extra anii nary turns — — 1224 
f Debit. 

• comment 
With the market expecting 
nearer to £3m. Ad west’s £2.6m 
clearly disappointed, and the 
shares slipped lOp to 150p. No 
figures are given, but French 
losses probably clipped around 
£0.15m off the group results. 
With last year’s French losses of 
£0-56m all coming in the second 
half, the trend, at least, is in tile 
right direction and the com- 
pany’s clear statement on pro- 
gress across the Channel sug- 
gests that the second half deficit 
might be even less. This has 
overshadowed the rest' of the 
group, where growth is picking 
up nicely. The star performer is 
the steering gear interests; 
volume is much stronger, thanks 
to the -Jaguar contract and some 
unproved market penetration on 
the trucks side. This puts the 
group back on a recovery trend, 
where around £&3m looks 
possible this year. On a 4* ner 
cent tax charge, the prospective 
p/e is over 10. I 

flotation 
BY ALISON HOGAN 

THE British Car Auction Group 
is raising 07.2m by way of an 
underwritten 4 .for 13 rights 
at 98p per share. 

It is also planning to float off 
as a separate investment com- 
pany its investments in assorted 
publicly quoted companies ' In- 
cluding Group Lotus, Cepe 
International and -Pineapple 
Dance Studios, but excluding 
Attwoods. The investments, 
which cost around £7m; have-a 
market value of £8m. s- 

Mr Michael Ashcroft's Hawley 
Group, which has stakes in many 
of the same companies, will have 
an interest in the new invest- 
ment company which should be 
floated off before the end of the 
year. 

The rights issue money wiH be 
used in part to. reduce borrow- 
ings in the UK but .the bulk, 
£12.59m, will go to the U.S. to 
repay a facility with the National 
Bonk of Detroit and to provide 
additional resources for its ILS. 
subsidiary Anglo American Auto 
Auctions. 

BCA has been expanding 
rapidly in the U-S. bat the rate 
of acquisitions is expected to 
alow. 

In the UK, BCA has received 
permission to build car station, 
facilities at Btackbusbe Airport, 
Hampshire, and expects to 
acquire the. site . for no more 
than £8m. 

The directors of BCA forecast. 
profits before tax and extra- 

HIGHLIGHTS 
Lex looks at the figures from Hxwkex Siddeley where profits 

. mime .out at £80m against £55 in the second half pushing the 
share price up by 34p to 452p. < Now the question .is where 

; Hawker's going with , its cash pile. The. column then .discusses 
■ the purchase by Scottish and Newcastle of a regional northern 

brewer in a complicated financial: package worth £52m, before 
turning, its- attention to the preliminary figures: from.Northern 

‘Engineering and finally commenting on the-PSB&: far 1933-84. - 

onttnary tiems of mot less than 
£8m, compared with £6.02m. 
They expect' to recommend a 
final dividend oif not less than 
L8p net . « ; 

• comment 
' BCA has appied a very success-, 
ful formula to -the * car auction 
business in' the UK, 'selling 
mainly, to the-trade from its-14' 
sites. It appears to be repeating 
the strategy equally successfully 
in the US. Investors attracted, to* 
such a strong, cash generating7 

business-: can have few com- 
plain t^-Texccpt. for BCA’s grow-, 
tag inclination to make invest- 
ments is assorted quoted com- 
panies, often in tandem with 
Michael ~ Ashcroft’s Hawley 
Group. They. Include Coleman. 
Milne which in-Its turn:has built- 
up a 26 per cent stake in Henlys, 
and Cope1 Allman. Shareholders 
may not be particularly appeased 
to hear that the motley collection 

-_of; investments is to be pus-ton 
jgether and floated off as a 
separate: investment company, 

-possibly adding a further dis- 
count -tovtbeir .original invest- 
ment inBCA. . If BCA had 
waited a few months lu .could 
have raised equity in “dhe UJ5. 

. through. Sandgate with! which it 
£s :. merging. And it will get 

■ further' finance from the planned 
flotation-of-the investment com- 
pany. Either way, the gearing 
at under 50 per cent was* not 

-excessive given that the tall cash 
potential .of the newer car auc- 
tions-has yet to come through. 
The profit forecast»* including 
savings on interest costs post- 
rights, is unexciting unless very 
conservative and would indicate 
that .the business lost through 
bad weather in-the first .half may 
not have been regained th the 
'second. . Theshares which: fell 
6p on Monday, slipped a further 
5p to dose at li2p.. 

Border Trust £15m debenture 
Border & Southern Stock- 

holders Trash an international 
Investment trust with total 
resources of about £185 m, yester- 
day announced the issue of a 
£15m long-term debenture stock- 

The stock will be redeemed 
in 2014 and carry a coupon of 
Hi per cent. When dealings 
start at 2 pm tomorrow, it will 
be Issued at £98J19 per. £100 
nominal,-giving-a gross redemp- 
tion yield of 11.723 per cent. 
This represents a margin of 
1.2 per cent above the com- 
parable gilt-edged stock. 134 per 
cent Treasury stock 2004-08. 

Border & Southern said yester- 
day Oh at. the present level of 
UK interest rates and the invest- 
ment ' opportunities open to-the 
group offered a favourable di- 
mate for a debenture issue.' 
Allowing for the repayment in 
1984 and 1985 of stocks worth 
£1.2m. yesterday's issue will 
raise the company's gearing from 

15 per cent to about 8 per cfent 
of. ratal resources. 
" The. issue is * by way of: a 
placing arranged by stockbrokers 
de Zoete and Bevan. and the 
stock will be~secured by:a.float- 
ing charge on all ofthe under- 
taking, properly, assets : and 
rights of the. company.. ft. will 
rank in security, after the float- 
ing, charge securing the Moating 
.debenture stocks,-of .which there; 
are SL2m issued'and outstand- 
ing, and tiie charge securing the 
£3.7m bank overdraft. . 

Interest will be payable: half- 
yearly. About 45 per cent' of 
Bracer and Southern’s resources' 
are invested in the UK, with 23 
per cent in the U.SL and the rest 
fn ether overseas' markets. " 

• comment!"*7~'^: 

Coming In the wake-of debenture 
issues by Scottish- Northern and' 
TR City of London in February,! 
Border and SohthernV offering 

appears as further re cognition of 
tile: narrowing yield gap between 
fixed interest stocks and- equities. 
For years, interest,' rates have 
been .too high for investment 
trouts to be able to reinvest the. 
proceeds of debenture- - issues 
without making- holes in their 
revenue accounts.' Border and 
Southern's high level of un- 
franked inwanewiliallowitto 
reduce the effeotiVe net coupon 
to- 5.85 per cent in the first year, 
rising a couple of points fn the 
next four, years'as. UK corpora- 
tion tax tails off:to 35 per cent 
The group has stuck'its neck oat 
for, the ' largest debenture 
possible without, putting strains 
on its'ability to. ipay .dividends, 
but it may-come back for more 
if interest rates f&U farther.' 
With gearing at only^ 8 T>er cent 
of total resources after the 
debenture, the .'company has 
more scope- than most 'invest- 
ment, trusts - to increase its 

; borrowings.:1 

1983--Another very successful 
year for Equity & Law 

TEN YEAR SOMMAST 

Premium Income 
C-3 Single IB Annual 

74 '75 '76 '77 78 TS 80 fll -83 '33 

£m Long Term Busi 
2000 

Extracts from the Statement by the Chairman, 
MrPDJHCox, and the Report and Accounts for 1983 

■X- Total premiums 29% up on 1982. New business 
increased substantially, both at home and overseas. 

* Shareholders’ earnings up 21.5% and dividend 
increased similarly from 18.5p to 22.5p per share. 
Dividends more than doubled over lak four years. 

■X- Share split proposed - 5 new shares of lp each for 
every existing share of 5p. 

■X- Much the greater part of Equity & Law's new 
business is unaffected by the withdrawal of Life 
Assurance Premium Relief in the recent Budget. 

■X* Equity & Law is in a strong position at home and 
overseas. We have excellent products and expert 
sales staff backed by efficient, well trained staff in 
head offices and the branches. I am therefore 
confident that Equity & Law is well able to respond to 
changing conditions and that the outlook for 
shareholders' earnings remains excellent. 

7475767778'79 ’BO ‘32 B3 

£m Society^ Dividend 
5 

■T OT-THE YEAR .-" • * 

1983 1982 Increase 
£ million £ million % 

New annual premiums 33.8 26.9 25.7 

Single premiums 84.7 54.3 56.0 

Total premium income 217.5 163.1 29.4 

Long Term Business assets 2,078 1,716 21.1 

Earnings 4L538 3.735 21.5 

Dividends 4.519 3.715 21.6 

For a copy ofthe Report and Accounts incorporating the 
Chairman's Statement and a full Review of1933, SI! in this coupon 
I —— 

The Secretary, Equity & Law Life Assurance Sqciety pic, g 
Amersham Road, "High Wycombe, Bucks KP13 5AL 

Name. 
(capital^ pleas;) 

Address  

L      

7i 75 78 77 73 79 'SO 'SI -82 183 Equity & Law' 

mim 

1 .• .* "i.*7 . * w-- 4 

International Merchant Bankers 

is pleased to announce the opening of a 

n* 
in 

County Bank Limited ^ -v. ~ 
29thFkxn; . 
Shell Tbwei; ; v - *r”; • 

5QRaffles'Pla€er v 
Singapore 0104 . '■*’ 

Telephone: (65) 225 9822Telex: RS 28889 G0UNTY 

Oliver J.W. Pawle — Regional Director;- South East Asia 

Corporate Financial Advice • Acquisitionsahd Diye^timres 
international Securities Underwriting, Sales and'Eading 

Project Advice • Interest Rate/Currency Swaps 

IhwsfmeritMfaifl^ 

11 Old Broad Street, London EC2N IBB 
New York, Tokyo, Singapore, Dubai ‘ 

^NaffwnriWMtminsttirBar^GrcR^ 
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S. Pearson rises 
and lifts dividend 

PRE-TAX profits of s. Pearson 
& Son rose by £17.5m (or 29 
per cent) to £77.33ia over the 
12 months to December 31 1983 
and the company Is lifting the 
final dividend from 7.45p to 9p. 
10 make a total of 14p net, com- 
pared with njip previously. 

I^wd Blakenham, who took 
over as chairman of the com- 
pany last September,. says the 
largest contribution to the pre- 
tax profit increase came from 
the information and entertain- 
ment sector. 

Here, profits improved by a 
Imi.e over £llm to £37.71m. The 
chairman points out that the rise 
would have been better had it 
not been for the strike at the 
Financial Times last summer 
which cost about £6m. 
' The fine china, sector improved 
its results by some £8m and both 
merchant banking and engineer- 
ing showed. improvements but 
by lesser amounts. 

The only sector to decline was 
011 and oil services, mainly in 

£17.5m 
to 14p 

the UE. where the trend remains 
downward. 

Group turnover flof the year, 
excluding banking - and invest* 
ment income, advanced from 
£718.54m to £?30.37m and profits 
before interest totalled £8&48m, 
compared with £7B-98m. • 

..A divisional breakdown of 
these profits shows: -information 
and entertainment (Including 
Pearson Longman, the Financial 
Times, Westminster Press, Pen- 
guin Publishing, Gold crest Films 
and Television, - and Madame 
Tussaud’sX. £37.71m (£26.38m), 
fine china - (Royal Doulttm) 
£L3.41m (£5.54m), oil and oil 
services (£14^2m (£24.16m), 
merchant banking £ 13.42m 
(£11.5 2m) and eiudneeriae 
£10.27m (£637m). 

There was a debit of £840,000 
(£923,000 credit) for other 
interests,, less head office 
expenses and discontinued 
activities nil (£J-4Sm). 

Interest charges fell by £5-99m 

Walter Lawrence rises 
17.5% and lifts dividend 

IN LINE with the board’s. 
confidence at mid-way, Walter 
Lawrence, the industrial holding 
company with interests in con- 
struction and engineering, 
achieved a 17.5 per cent increase 
in taxable profit, up from £2-24m 
to a record £2.63m, for the year 
ended 1983. 

The final dividend is lifted 
from 6.55p to 7.25p, to give an 
improved total of I0.25p against 
9-3p. 

Group turnover showed a. sub- 
stantial increase, rising from 
£68.32m to £82.02m. Significant 
growth in construction and 
house-building meant Improved 
profits in this competitive 
market, states the chairman, Ur 
John Redgrave. 

The manufacturing and engi- 

neering divisions continued their 
recovery during the year, and 
group order books are healthy. 

Pre-tax profits were after 
deducting £130,000 (£110,000) for 
the employee profit sharing 
scheme. Tax absorbed £369,000 
against £204,000. 

Extraordinary debits ■ ■ were 
reduced £rom£481,000 to £319,000 
and earnings. per share were 
44J3p, against 40-5p. 

Borrowings increased due to 
the greater level of house- 
building and continued growth in 
the laud bank, but they have 
been reduced by more than £lm 
through sales proceeds received 
in the current term. . . 

Shareholders* funds increased 
to £13.1m at year end. equivalent 
to 256p per share at book value. 

Equity and Law Life 
total funds ova* £2bn 
Total funds under manage- 

ment of Equity and Law Life 
Assurance Society passed the 
£2bn mark last year, reaching 
£2D8bn at the end of the year. 
The long-term funds rose by 
more than £350m during the year 
to £i.94bn and reserves rose 
marginally to £134m. 

Premium income rose by 
nearly 30 per cent to £2l7-5m 
and investment income by 12 
per cent to £12L6m. Claim pay- 
ments were over 40 per cent 
higber at £115Jm. 

£445m in UK equities, £171m in 
overseas equities and £296m in 
UK property. Unit-Jinked busi- 
ness amounted to £4&m and the 
Society’s overseas business-£153m. 

In respect of its overseas 
operations, the company reports 
remarkable growth in Holland, 
where it Is now ranked. 14th out 
of 70. companies transacting life 
business. The company is start- 
ing to nuke headway in West 
Germany, and it has just started 
operations in Belgium. 

Mr P. D, J. BE, Cox in his 
The company- invested -- chflipflanfe. stgtam^ht'.^ rejpgffied. 

third of its new' money on its the Chancellor's action in with* 
main portfolio of £39m in UK drawing life Assurance Premium 
equities and a slightly lower. Relief, which was taken without 
amount in overseas equities, any effective discussion of the 
Only £2m was invested in gilts, considerations involve V_ He called 
but a farther one-third in other on the Government to reconsider 
fixed interest stocks. its decision that the relief would 

At the end of 1983, the main also be withdrawn from a policy 
portfolio was valued at £L46bn already in force if -its benefits 
—of which £425m was in gilts, were enhanced. 

DIVIDENDS ANNOUNCED 
Date Corre- Total Total 

BSG   
Comfort Hotels 

T. C. Harrison 

Kalamazoo 

NEI 

Current of spending for last 
payment payment div. year year 

..int 1.5 June 6 L4* — 6.07* 
  0.65 July 2 nil 1 0.1 

— 0.45 0.74 0.65 
May 31 2.7 4.55 42 

— 3-59* 22 22* 
July 5 61 11 9.8 

— 2.75 &15 .2.75 
Jut 0.5 Mav 25 0.83 mm ' 3.33 

July 2 6.55 10.25 9.3 
July 2 3-25 5.25 4.75 
June 15 7.45 14 112 
July 2 8 IS 1L5 

l ... 11 — — 1.6 —- 
  2.2 — 1.9 3.1 2.7 Strikes Restaur 

Websters Group   —- ^ ,  
Dividends shown pence per share net except where 

* Equivalent after allowing for scrip 
increased by rights and/or acquisition 
§ Unquoted stock. 

issues. 

otherwise stated, 
t On capital 

X USM stock. 

The SIFIDA Group 

is pleased to announce the creation of 

SIFIDA ADVISORY UNIT 

providing the following services - 

Project development 

Feasibility and project rehabilitation, studies . 
Market research and export development studies 
Financial forecasts and sensitivity analyses 
Corporate consultancy services 
Search for industrial, commercial or financial partners 

Economic inttO^wco 
Economic infonnatlon, 
Country analysis and sectorial surveys _ 
Industrial promotion and market data analysis 

Management assistance 
Organizational studies and institution building 
piojectsnpervisioa and monitoring 
Selection of managerial staff 

SIFIDA ADVISORY UNIT 
8c avenue de Champd, P.O. Box 

1211 Geneva 12, Switzerland 
•ftkphone (022) 47 6000 - Telex 22047 afii ch 

SmDAS 
Investing in Africa 

ROTHSCHILD ASSET MANAGEMENT (Cl) 

t Julian's Court. St Peter Port. 
QJC. INTERNATIONAL RESERVES LIMITED 

Yield 

« ii AS 15.069 +■ -073 8.30 raJian Dollars J50JS89 unchanged 8-24 

**575*- ® +-■ " 
Daily Dealings. .  - 

to £lU3m. Tax rose from 
£2?..55m to £30,lm and was made 
up as to UK £L3A9m (£5.7m), 
overseas £L2_23m (£l3.43m) and 
associate companies £4m 
(£3.42m), 

Minorities amounted to £5.32m 
(£6.56m) . and extraordinary 
debits totalled £504,000 (£6.72m>. 

Earnings per 25p share, pre- 
extraordinary items, emerged at 
45-07p, against 33.13P. 

The tax charge was calculated 
on the basis of the proposals in 
the current Finance Bill to 
phase out first year allowances 
on capital expenditure and to 
abolish stock relief. The com- 
pany says the broad effect will 
be to accelerate the payment of 
corporation tax, but at reduced 
rates. 

Consequently, the charge for 
tax on the profit for the year 
Included an additional £489,000 
in respect of deferred tax and a 
provision of £S.16m was included 
in extraordinary items for 
referred tax respect of earlier 
years. 

-At six months group pre-tax 
profits showed an improvement 
to £27,2m (£20.21m). In his 
interim statement the chairman 
said the results for the Test of 
the year would reflect a down- 
turn in Cameo, the group’s U.S. 
oil service business, and further 
costs o£ the Financial Times 
strike. 

However, as a result of a 
greater carry-forward of 
advertising revenue than 
envisaged he added that this 
was likely to be substantially 
less than the original estimate 
of £6m for the second half. 

Steel Brothers 
ahead at £llm 

A SHARP reduction in interest 
payable from £4.17m to £1-S9m 
more than offset an operating 
shortfall at Steel Brothers Hold- 
ings and resulted in a full year 
taxable profit £Lm higher at 
£11.06m. 

For calendar 1983, profits at 
the operating level declined 
from £18m to £17.06m with turn- 
over £9.33m tower at £118.57m. 
The charge for depreciation was 
higher at SAllm, compared with 
£3-82m. 

Results from food and cater- 
ing operations, with profits down 
at £6-98m <£7JL3m), reflected 
more difficult trading conditions 
in the Middle East, the directors 
say. 

Rock products and construction 
supplies contributed more at 
£2434m (£L35m), due to lower 
interest charges and a sub- 
stantial reduction in debt follow- 
ing receipt of compensation of 
s>-uun (£8.4m) from Anaconda 
Copper for a contract cancella- 
tion. 

Elsewhere, profits from engin- 
eering fell to £319.000 (£783.000) 
and action has recently been 
taken to terminate certain loss- 
making activities. 

General trading operations 
were greatly improved, particu- 
larly in Australia and East 
Africa, with profits up from 
£119,000 to £516,000. Insurance 
broking profits were lower at 
£442,000 (£547.000) and invest- 
ment income fell to £21,000 
(£43,000). 

The final dividend is being 
lifted from So to 9p for a higher 
net total of 13p (lL5p). Earnings 
per 25p share are shown as 
47.76p (Sl.Tp). 

Tax took £3.67m (£31m>. with 
£3.09m (£1.09m) attributable to 
overseas, leaving net profits at 
£7-39m (£0.S2m). Minorities took 
£669.000 (£306,000). 

• comment 
These figures somewhat flatter 
Steel Brothers, since the im- 
provement in profits Is almost 
entirely due to reduced interest 
charges following the sale of the 
controlling interest in a Middle 
East subsidiary, and compensa- 
tion for the cancellation of a 
long-term supply contract in the 
U.S. The underlying trading 
performance was unimpressive: 
the group's two main businesses 
—food and catering in the Middle 
East and rock products and con- 
struction supplies in the Western 
U.S. . and Canada—both operate 
in markets so far untouched by 
economic recovery. The City 
certainly expected more, particu- 
larly after a strong performance 
in the first half, and milked the 
shares down 8p to 395p, where 
the historic p/e is an undemand- 
ing 8 on an actual tax basis and 
they yield an uninspiring 4fi 
per root. The group is under- 
standably cautious about the 
current year’s prospects for is 
two main businesses, but there 
should be some useful improve- 
ment in the smaller activities— 
general trading, insurance and, 
following rationalisation, engin- 
eering. For the future, the reduc- 
tion in borrowing, bringing net 
gearing down from 41 per cent 
to 16, should open up oppor- 
tunities for some moderate 
expansion. 

Who is a major supplier 
of specialist labour 

to the UKoil industry 
McMillan Offshore (Scotland) Pauling, established in overseas civil 

Ltd,based in Glasgow, supplies 
'the major skilled labour to many of 1 

rig builders and associated engineer- 
ing companies both onshore and 
ofishore.Much of its business is 
related to North Sea oil but 
McMillan, with its subsidiary,Thistle 

pro\ 
UK and overseas. 

McMillan is part of London 
and Northern Group whose interests 
in the oil industry also include hold- 
ings in Cavendish Petroleum and 
Industrial Scotland Energy Other 
ma; 
in 
Tractor Shovels, the U Kfe leading 
heavy earthmoving fleet operators; 

ducer of concrete facing bncks; 
Weatherseal Windowspioneers and 
innovators in domestic double glaz- 
ing and United Medical Enterprises, 
a major force in world healthcare 
services. 

Send for the latest Report and 
Accounts to find out more about 
London and Northerns Group 
with £226m turnover in1982,which 
has increased or maintained its 
dividend for eighteen years - every 
year but one since going public 
ml963. 
London and Northern Group PLC 
Essex Hall, Essex Street, London 
WC2R 3JD.Tel: 01-836 9261 

H London and Northern # 
Construction, healthcare - and much more besides. jsssss-. 

—A Progressive— 
Total Performance 

"Our total performance over the longer 
term has been progressive, as has been our 
dividend poucy and we have constructed the 
strongest capital base in our history. 

Whatever the short term vicissitudes, our 
aim is to maintain that trends 

Gordon Simpson 
Chairman 

We are aware too that a part of our total earnings 
comes in the form of investment gains which are not reflec- 
ted in our published earnings statement; asset value 
appreciation, however volatile, is an objective of our invest- 
ment policy, which is designed to generate the 
maximum total return. It will be seen from the 

'owth in our net assets per share that we have 
>een successful in our achievement 

of this objective 
NET ASSETS PER SHARE DURING THE 7-YEAR 
PERIOD SINCE OUR LAST RIGHTS ISSUE 
HAVE SHOWN STEADY AND SUBSTANTIAL 
GROWTH. 

FROM THE ANNUAL REPORT 1983 

RESULTS (£M) 1983 1982 

General Premiums 1395.0 1,233.0 

Investment Income 212.5 1955 

Underwriting Loss (150.2) (153.8) 

Life Profits 4.9 45 

Pre-tax Profit 65.6 445 

Attributable Profit 612 52.3 

Earnings per Share 3L3p 

Dividend per Share 19.0p 17.0p 

Exchange and investment gains, realised and unreal- 
ised, were less dramatic than in 1982 but, combined with 
retained earnings of £30 million, they raised surplus funds 
during the year by a further £217m. to a total of £1.14 billion, 
equivalent to 677p per share 

calculated will fluctuate 

DIVIDEND PERFORMANCE SINCE OUR LAST 
RIGHTS ISSUE IN 1976 HAS BEEN 16 J5p 
PROGRESSIVE. mt 

IN THE SEVEN YEARS SINCE OUR 
LAST RIGHTS ISSUE, PUBLISHED 
EARNINGS HAVE AMOUNTED TO, 
253p PER SHARE, OF WHICH 
95p HAS BEEN DISTRIBUTED 
TO SHAREHOLDERS IN 
DIVIDENDS.DURING , ... 
THE SAME PERIOD, / "Ilr«feiirfs 
INVESTMENT GAINS,, 
REALISED AND 
UNREALISED, 
AMOUNTED 
TO 304p 
PER SHARE. 

PUBLISHED 
EARNINGS 

253p. 

1977 1978    

Conies of the Annual Report & Accounts can be obtained by writingtoThe Secretary, General Accident Fire & Life 
Assurance Corporation pic. World Headquarters, Pitheavlis, Perth, Scotland PH2 ON 

1979 1980 1982 1963 

INVESTMENT 
GAINS 

304p. 

Accident 
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Websters advances 37% to 
f2m and calls for £3.2m 

UK COMPANY NEWS 

• Ray Maughan looks at the Ellerman brewery disposal 

Reaping a swift £44m reward 

ADVERTISEMENT 

WEBSTERS GROUP, a printing, 
publishing and wholesale book 
diMrihiiior, is raising £.1.ISm 
by way of a rights issue, the 
second call for funds from 
shareholders in two and a half 
years. A rights issue m October 
1981 raised £0.44m. 

The cash call is accompanied 
by the announcement of a 37 
per cent rise in pre-lax profits 
lo £2m against for 198a 
and a higher net final dividend 
of 3.3p per shore, which raises 
the tola! from 2.7p to 3.1p. 

The rights is at S4p per share 
and is on the basis of one-for- 
three, payable in full on accept- 
ance bv May 26. 

The "directors want the money 
to develop and expand Webber's 
existing operations in book and 
computer software markets. 
They say the net proceeds will 
reduce gearing and give “ a 
more appropriate ratio between 
borrowings and shareholders 
funds.” 

Sir Peter Lane, the chairman, 
says that the successful launch 
made into the home computer 
software market lust year has 
opened up “significant new 
opportunities for growth." 

He does not give a forecast 
for 1984 since trading is heavily 
dependent on the second half— 

Ash & Lacy 
expansion 
An increase of £333.000 to 

£3.41m in pre-tax profits is 
reported by Ash and Lacy for 
the 52 weeks to December 30 
1903. Turnover of this West 
Midlands-based manufacturer of 
perforated metal and steel 
claddins and calvanizers. moved 
ahead from £27.07m to £27.55m. 

The total dividend is raised 
from 18p to 20p net with a final 
of 12p (top). Dividends absorb 
£838.(iOO against £751.000, leaving 
retained profits transferred to 
reserves of £1.52m f£I.43m). 
Earnings per 25p share were 
higher at 56.3p compared with 
52.3p. 

“ and the effects of this seasonal 
trend are increasing as the 
group grows in size.” However, 
he says that the directors are 
confident of this year's outcome 
and intend to at least maintain 

.the dividend on the enlarged 
capital. 

The 1983 figures show a first 
lime contribution of fO.rtm to 
profits, on sales of £5.47m from 
ihe new home computer soft- 
ware activities. 

Book distribution increased 
its contribution from £1.37m to 
£ 1.77m. Bookshops turned in 
almost £0.3m (£0.26m) while 
publications and printing con- 
tributed £0.23m (£0.16m). 

There was a £0.63m loss at 
Felix visual communications, 
which is attributed to the 
extended development period 
of the project. 

Group turnover increased 
from £40.31 m lo 151.84m. 
Interest charges took £0.43tn 
f£0.33m). 

Earnings per 5p share were 
10.3p. against 7.9p. Tax took 
£0.79m f£0.53m). 

On a current cost basis pre- 
tax profits were £ 1.48m 
f£1.07rn), with earnings per 
share at 5.9p (4.9p). 

The issue has been under- 
written by Investors in Industry 

Corporate Finance, which holds 
a 28.8 per cent stake in Web- 
sters. Brokers to the issue are 
Grenfell & Colegrave. Dealings 
in the new ordinary are 
expected to begin on May 4. 
• comment 
Webster's shares took the 
unusual route of moving 
upwards on the rights announce- 
meni—from 107p to 128p. If 
anything, this was probably due 
to the disclosure that the com- 
pany's fleet-footed entry into the 
buoyant home computer soft- 
ware market brought in a 
healthy £0.7m on a margin that 
substantially outranks all other 
interests. Not bad for starters, 
and a clear incentive for further 
investment. Unfortunately, the 
rest of the business is also 
making demands for extra work- 
ing capital; hence the rights 
issue, which brings gearing 
down from more than 65 per 
cent of shareholders' funds to a 
more manageable 10 per cent. 
Felix is still soaking up develop- 
ments costs but there is every 
prospect that the computer- 
aided training system will start 
to earn its keep from next year. 
Elsewhere, the book and print- 
ing side is well placed for 
fun her expansion. The 27 per 
cent discount on the new shares 
takes account of the current 
uncertainties in the market. 

Eagle says insurance 
competition still intense 
Sir Denis Mountain, chairman 

| and managing director of Eagle 
■ Star Holdings, now a member of 

BAT Industries, reports that 
competition for insurance 
business worldwide continues to 
be intense. 

However he emphasises that 
I the group has continued its 
I policy of protecting its portfolio 

without accepting risks at 
premium rates which could not 
be justified on claims experience. 

In the UK. Sir Denis Mountain 
saw some realism entering the 
market towards the end of last 
year, with leading insurers hav- 
ing more regard to the inevitable 

consequences of inadequate 
premiums. Premium levels were 
still inadequate for pcrsonalllnes. 
There had been some increases 
in motor rates, but premiums for 
household risks were still too low 
to cover claims from adverse 
weather and increasing number 
of burglaries. 

As already reported the group 
reached is forecast target of £90m 
pre-tax with an ultimate figure of 
£90-3 m, despite the severe 
weather at the end of 1983 and 
the beginning of 1984. 

Shareholders' funds at the end 
of 1983 amounted to £227.6m, 
against £196.2m 

THE HOTEL keepers, Mr David 
and Mr Frederick Barclay, dared 
tread where nobody else would 
follow last October when they 
paid about £50m for the two 
breweries, the travel business 
and the fleet of 16 container 
ships which made up Ellerman 
Lines. 

Mr David Barclay recalled 
yesterday that about 35 differ- 
ent parties had looked Ellerman 
over last year. But, in the final 
analysis, they encountered no 
serious opposition to the terms 
the brothers put up Lo take out 
the privately-owned Ellerman 
which had been on the market 
for the wbole of the previous 
year. 

Ellerman s management had 
long Insisted that the business 
would never he broken up piece- 
meal and the brewers hovering 
around the group's two plum 
regional drinks companies were 
quickly discouraged. But the 
Barclay brothers bid for the 
entire group, finally paying off 
the two trusts and the widow of 
the late Sir John Ellerman, has 
been swiftly rewarded. 

Thctr hotel company has had 
to inject some £llm to cover 
past losses and working capital 
requirements but the Barclays 
are nevertheless receiving £44m 
for just one element of the 
Ellerman package. 

W. Tyzack Sons and Turner 
announces that Mr Michael J. 
Maflett, its deputy chairman 
nominate, has acauired 460,000 
ordinary shares (25.62 per cent) 
from Bahco. Mr Mallett's 
appointment as deputy chairman 
will be subject to approval at 
the next AGM. 

* * * 
Bealson Clark has reached 

agreement to purchase the whole 
of the issued share capital of 
Brookhill Mouldings, a private 
company, for a total considera- 
tion of £1.3m. Brookhill manu- 
factures high quality plastic 
packaging, principally for the 
cosmetic and toiletry industries. 
At year-end 1983 Brookhill had 
net tangible assets of £389,728, 
and profit before tax amounted 
to £209,502 on turnover of 

Their agreement sell Cleve- 
land-based J. W. - Cameron 
provides what Scottish and 
Newcastle Breweries requires — 
a tied base outside the 
Edinburgh and North Eastern 
catchment areas. Concentrating 
on its brewery roots, S and N 
is letting go the hotel interests, 
which fit neither the demo- 
graphic or geographic market 
targets and is lessening its 
dependence on the free trade. 

S & N was delighted with 
yesterday's deal yet the Barclays' 
appear to have even more reason 
to be pleased. Allowing for the 
recent-cash injection, their hotels 
company has acquired a strong 
regional brewer based in East 
Anglia and a fleet of 10 wholly 
owned container ships and six 
vessels nut in partnership for a 
net cost of £17m. 

As a merchant banker closely 
involved with S & N's affairs 
said yesterday: “ The Barclays 
have got the purchase of the year 
if not the decade.1* • 

It provides the platform to 
expand Barclays' brewing and 
catering base, the brothers hav- 
ing made a clear decision that 
the links between the North East 
and East Anglia were too long. 
The favoured target now is a 
complementary brewery com- 
pany which links Suffolk with 
its long term investment strategy 

of expansion in the London.area. 
The successful, quoted brewer 
Greene King' would provide a 
neat piece of this jigsaw.hut as 
Mr-Darid Barclay said yesterday; 
“They are.too big for us." 

As to the expansion. of the 
shipping , operations, EUennan’s 
one-time core, Mr David Barclay 
has no doubts as to where his 
private company sbquld be 
investing.. 

They have taken what he 
described as the first step toward 
a bid for Sealink, shortly to come 
out of the Government's priva- 
tisation stable by examining the 
prospectus in great detail. 

Mr Barclay, admitted that his 
predominantly hotel business 
** might be considered as an out- 
sider " at this stage, but “ the 
fit would be very compatible." 
He knows that both .Barclay and 
the other interested. Sealink bid- 
ders have no need, to make a ■ 
firm bid before June and he and 
his brother Frederick are still 
seeking further information. But 
the fact remains that, with , the- 
ammunition provided by this' 
particularly .advantageous dis- 
posal of Cameron, they are 
strongly placed to add their 
catering interests, to say nothing 
of Toliemache Cobbold brews to 
duty free consumers oh Seaiink's 
cross-channel routes. ' 

. - There is a good -possibility ] 
jthat the' brothers will take' the1 

v\Il trodden route to a public 
listing in the next -year or so 

• even if a- quote will bring the • 
'spotlight to bear on a .fast 
expanding yet very. . secretive 

: business. 
. .The Barclay brothers first hit 
public prominence with a bid 
for &lr Cyril Black's. M. F_North- 

- temperance hotel chain.'two years 
ago, much of which has since 
been sold off. 

The- hotels operation has sub- 
sequently; been enlarged 'by the- 
acquisition of three of the 21 
hotels ' put up for sale by the 
British -Hail Board. '• 
/..On the Barclay brothers own 
calculations,. Ellerman as. a 
whale; had gross assets of about 
£l40m at the time of1 their pur-' 
chase, of which some £90m was 
represented by the brewery 
interests. 
“• They safd at the time; that 
their purchase from the Eller- 
man: .trustees -was ” a snip," That"1 

judgment looks to have been, 
thoroughly vindicated' by t£5" 
deal; It remains, to be seen 
whether through :brevery- and 
catering expansion, or through 
a successful entry ■ into the cross 
Channel passenger, market ..the 
brothers- further 'their: recent 
takeover bounty. 

'^^■tanin£bner - 
".•^fteluniPK-a 
f v'i.-t Executive ; 
f --^VyWrtsHmtof' 

Bank j-YoBtobol 
*j?*Ga.Ud. 

BIDS AND DEALS IN BRIEF 

This advertisement appears as a matter of 
record only 

Integrated Power 
Semiconductors Ltd. 

Syndicated financing by 
Investors in Industry pic 

Ventures Division 

VVV;: ' 
K'-v'1 

VENTURES 

of4,500,000 Convertible Preferred Ordinary Shares 

of lOp each at £1 per share 

£I.07m, some 20 per cent of 
which was exported. 

The consideration is to be 
satisfied by the issue of up to 
725,000 new shares of 25p each* 
of Beatson Clark, credited as 
fully paid, which have been 
placed through the market by 
Lloyds Bank International in 
conjunction with Rowe and Pit- 
man. 

* *- * 
The offer by Wilson and Com- 

pany to acquire the outstanding 
shares in Albert Marlin Hold- 
ings, a supplier of knitwear to 
Marks & Spencer, for 42p cash 
per share is being extended until 
3 pm on May 2. 

Acceptances have been 
received In respect of 9,672 
shares (0.11 per cent) which, 
when added to the 420.000 
shares (4.98 per cent) already 
owned by Wilson aggregate 
429,672 shares (5.09 per cent). 

Commenting on result of the 
offer Mr Michael Kidd, executive 
chairman of Albert Martin, said: 
“This emphasises the derisory 
nature of the bid and the strong 
support of shareholders for the 
board's rejection of the offer.n 

■* * * 
Mllletts Leisure Shops has 

agreed to acquire the capital of 
a private company, Lewis Enter- 
prises (Gent’s Wear) for £720,000 
cash, which will be met entirely 
from existing facilities.- • 

Lewis trades as.Chelsea Boy. 
from 12 outlets in Scotland, 
retailing leisure and fashion 
menswear. Net assets are valued 
at £396,000 and indude lease- 
hold office and warehouse 
premises, leasehold trading 
premises, stock and cash. 

It made pre-tax profits of 
£117,000 for the year ended 
November 30 1883 on a turnover 
of £2.06m. 

Lewis will operate as a 
separate subsidiary of Mllletts 
and it is intended, in due course, 
to expand this business. 

★ 4c 
National Westminster Bank, 

which put in the receiver at 
Capper Neill Group, are backing 
a management buy-out of the 

company's pipe - services sub- 
sidiary. 

Three directors have com- 
pleted negotiations with receiver 
Cork Gully for 75' per cent of 
Capper Pipe Services contracts., 
to provide a £2m turnover and 
save 150 jobs, despite the refusal 
of grant aid by the Department- 
of Industry. The new company, 
Bniidtile, to trade as Capper-: 
Pipe Service, will operate 
throughout the UK 

* ¥■ * 
The proposed merger between 

Galiaher and Prestige is not to 
be referred to the Monopolies 
Commission. 

* * * 
Acceptances for the recom- 

mended offers by Bristol Oil and 
Minerals to acquire Osprey have 
been received in respect of 
1,071,795 ordinary shares (82.43 
per cent). Accordingly, Bristol 
now controls L206.795 existing 
ordinary shares (92.82 per cent). 
Offers are now declared un- 
conditional in all respects. •: 

* * * 
Tarmac Construction has. 

acquired a 70.84 per cent share- 
holding in Pasco E®gie©erfng of 
Harrow for £1.75m. Pasco - 
provides management, consult- 
ing and engineering services to 
oil. gas. petrochemical .and " 
related industries. Its turnover 
increased from £13m in 1978 to 
an anticipated- £t0ra-;In 1984. - 

rk it ' 

Jacksons Bourne JBriil is selling, 
land, with a selling balance " 
sheet value of £425.000, for 
£575,000. payable in. cash, to a 
private company. Completion is 
due on April 27. Jacksons will 
construct an access road to the 
site, at an estimated cost of 
£50,000. The net sale proceeds 
will be used to finance a develop- 
ment for the group. 

* * * 
Grystalate Electronics, of Tun- 

bridge Wells, Kent has acquired 
GC1E, of Tournan, near Paris, as 
part of its plans to expand into 
Europe. . 

*■ * * 

Following a decision by the 
Canadian-based AUpak to concen- 
trate further resources into its 

expansion, in North America, it 
has sold its interests In Corru- 
gated Products. . 

- The .whole of the issued share 
capital of Cbmigated Products 
has been acquired by the com- 

- party's existing executive, manage- 
ment team , and' an investment 
consortium■ led. .by Barclays 
:Development: Capital. . 

. The. move follows the sale by, 
All oak ol Liquid Packaging in. 
1982 and Precision Rototorin in 
1983. 

■ The purchase was . completed 
on March 30. The purchase price 
has not been, disclosed, hut it is’ 
understood to be several fin. 

* 
Following 'the egm,~ft: .Is- 

expected that - dealings in Birm- 
ingham Pallet Group wiU be 
resumed OXL .April -28. 

* - *' 
Hawley. Group has completed 

-the purchase of a 77.9 .per cent 
stake in Fraser Henderson for 
£190,389, . satisfied by : 226,625 
shares plus £8,692 cash: . 
■ - .- • 4r.», . ♦ v *- ★. . . 
-.'-Cadbury Schweppes has filed a 
registration statement with the'. 
U S. Securities and Exchange 
Commission relating "to an offer 
of 40m ' shares .ixr the form of 
American Depositary Receipts. 

- A syndicate.: managed hy 
Morgan- Stanley.^md-Co, Lehman 
Brothers! Kuh?r 3*oeh ■and.Klein- 

. wort Benson will-underwrite the, 
offer.     

Scottish life 
Chairman's 

Extracts for Year 
.'Ended December 1985 

1983 NEWBUSSES 
* New Ufe Annual Prentkjms 
- associated wfth mortgages 
up 88X on last year. . - 

BOARD MEETINGS 

The following have subscribed 

Investors in Industry pic 

Newmarket (Venture Capital) Ltd. 

Scottish Development Agency 

Charterhouse J aphet 

APA Venture Capital Fund Ltd. 

CIN Industrial Investments Ltd. 

18th April 2934 

Tha following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usuefly 
held for the purpose - of ooneWenwg 
dividends. Official indications arc not 
available es to whether the dividends 
are interims or finals and the sub- 
divisions shown below ere based mainly 
on last year's timeobla. 

TODAY 
lotsilma; British Empire Securities 

and General Trust. Dowding and Mills, 
Free State Gaduld Mines. MeKochnie 
Brothers President Brand Gold Mining. 
President Steyn Gold Mining. Scottish 
Cities Investment Trust Wefkom 
told Minina, Western Holdings. 

Finals; AMEC. Altebone. BL. Bank of 
Scotland, Booscy and Ho writes. British 
anntmg and Communications Corpora- 
tion. Brush Syphon Industries. Brook 
Street Bureau. Cooper Industries. 
Horace -Cory, East Rand Gold end 
Uranium, Fogarty. Arthur Henriquas, 
Juliana's. Microlease. Owen Owen. 
BMC; Securities Trust of Scotland, 

R. Smallshaw (Knitwear), A- G. 
Stanley. Stylo. Sun Ute Assurance 
Society- Tilbury, Wadkine. 

FUTURE OATES 
Interims; . 

Anglo Scottish tnv. Tst ..... 
Fltzwllwn    _ ... 

Agr 38 
Anr IS 

flOMheugh. 78 
Finals? 

Ayrshire Marat Products May 1 

Esure* end Agency   
Fleming Universal Inv Tst ... 

Am- SB 
Aw as 

FotKa Mmaep .................. 
Future   

Aor 30 
Apr 34 

Gerrarri and National    
Marshall (Thomas) (Lwdey)... 

May 10 
Aw 19 

Sllngby (N. C.)     Aw 35 

(INTERNATIONAL TRADERS AND MANUFACTURERS) 
Satisfactory improvement in results I Where our profits come from 

□ The increase in group profit before taxation can bo 
attributed to a reduction in interest charges.The food and 
catering division results reflect the more difficult trading 
conditions in the Middle East The improvement in 
contribution from rock products and construction 
supplies is due (o reduced interest charges arising from 
tower interest rates and a substantia) reduction in debt 
following receipt of compensation of USSl2m from 
Anaconda Copper for cancelling a contract. Action has 
recently been taken lo terminate certain loss-making 
activities in the engineering division. General trading 
operations were greatly improved particularly in Australia 
and East Africa. 
□ The substantial extraordinary'profit of £5,175.000 net of 
tax consists mainly of the compensation from the 
Anaconda contract and profit on sale of part of the 
.Northern Emirates business of Spinneys, less costs related 
in engineering closures and a provision for deferred tax 
required by changes proposed in the 1984 Finance Bill. 
□ The recommended final dividend is 9p (£1.260,507) and 
wili be paid on 2nd |u!y 1984 to Shareholders registered on 
IStfi Mai 1984. The total dividend fur 1985 is increased to 
15p fgroirslb P^pj per share compared tiithll.50p (gross 
lMSpl for 1982. 

Where our profits come from 
Profit 

Twelve months ended 
51st Dee 

1985 
F000 

Food and catering 6,958 7 
Rock products and 

construction supplies 2,841 1 
Engineering 519 
General trading 516 
Insurance broking 442 
Investment income 21 
Other income including 

net profit on sale of 
fixed assets and net 
exchange differences 609   

11,706 10 
Less: Central costs 

including interest 645 . 

Group profit before taxation 11,061 10 

Steel Brothers Holdings PLC 
Sondes Place, Dorking, Surrey 

51st Dec 
19S2 
£'000 

PRELIMINARY 
RESULTS 1983 
Group turnover 

Group profit before items 
listed below 

Depreciation 
Interest 

Group profit before taxation 

Taxation U.K. 
Taxation overseas 

Profit after taxation 
Minority interests 

Profit attributable to members, 
before extraordinary items 

Extraordinary items 

Profit attributable to members 

Preference dividends 
Ordinary dividends 

Profit retained 

Earnings per ordinary share 

119,566 

17,058 

4,107 
1,890 

5,997 

11,061 

578 
5,095 

3,671 

7p90 
669 

6,721 
5,175 

11,896 

36 
1325 

1359 

10.057 

47.76P 

128.898 

18,008 

3319 
4,175 

7392 

10,016 

2,008 
1.090 

5,098 

6,918 
 306 

6312 

\tm 
6,426- 

,36 ■ 
1,609 

/1,645 

4.781 . 

Note; The abbreviated income statement for the year 1985 is an esrtract 
from the latest accounts. These accounts have not yet been delivered to 
the Registrar of Companies nor have the auditors yet reported pn thesv; 

Extreme situations offer 
extraordinary .potential 
for - profit—so longL as 
they are recognised- as 
such! " -. 
Let - me sketch 'how. a 
revaluation of .the Swiss 
equity market may be. in 
the offing; as a result of 
a combination of signifi- 
cant structural: changes 
in a. generally favourable 
environment / 
More respect for the 
public shareholder: 
Regrettably, manage- 
ment of many. Swiss 

:companies treated' their 
public stockholders for. a 
long- time as, <^uahtit6 
•negligeabLe. While this 
reputation will probably 

. last for a long time,- it 
4s -certainly-no- longer 
justified With respect 
to accounting standards. 
and information.' to: their 
shareholders, thg bigger 
Swiss . companies today 
fare rather well in inter- 
national comparisons.' : In 
addition,- progress, has 
been made on other 
fronts. In particular^ a 
policy of tying dividends 
to .profits^-evenif this 
reduces some of the flexi- 
bility to build up. hidden 
reserves — is becoming 
the- rule. The Basle 

!'chemical, companies took 
■ thisroute three years 
^ago. . Judging fromJJaelr 

:.stock prices, the . move 
was rather well .received 
by the; investment com- 

' munity. This initiative 
has now been followed by 
the Big Banks and can 
rightly be said to herald 
the beginnings of a new 
era for the Swiss stock 

: market. . • . "7_. 

Equal opportunities for 
foreign investors:-Biter- 
national investors have 

-been 1diserhninated 
against,., having to pay 
premiums of up to 200 
per cent for the invest- 
ment vehicles available 
to them. This distortion 
should be minimised-by 
proposed changes in the 
forward market .along the 

' lines of the international 
futures markets. In view 
of the:-impact this will 
have oh some stock 

1 prices and trading pro- 
cedures, it is not sur- 
prising that the proposed 
changes meet bureau- 
cratic opposition. 

99A new era 
for Swiss stocks. 99 
New investors: In the 

; Seventies, Swiss franc 
investments, were often 
made solely for reasons 
of safety. Today, it is 
safe to assume that the 
driving force is perform- 
ance. . Therefore, inter- 
nationally accepted stan- 
dards of valuation, such 
as price/eamings. dr 
price/book ratios are 
applied On the basis of 
these yardsticks, the 
Swiss market appears to 
be in an extraordinary 
situation. -Just three 
years ago, the Swiss 
equity market was 200 
per cent more expensive 
than the Dutch market 
and 50 per cent more 
expensive than the Ger- 
man market Today, the 
average price/eamings 
ratio is identical in the' ' 
Swiss and the Dutch 
market and considerably 
.higher in the German 
market - In an. historical 
perspective, the situation - 
is just ,as .extreme. The 
Swiss market has not 
I^u this cheap for eight . 
years. As-a consequence, 
not . only international 

-investors are getting 
excited about the Swiss 

; market -but also a big - 
number of Swiss pension 
funds who .-..entirely 
missed the bull market 
of 1982/83 ' are getting 

. increasingly, nervous No - 
longer will . their boards 
accept such' statements 
as v^for. alL. practical 

■purposes,. there is ; no 
..differenee between bank,: 
chemical or Nestld shares 
andbondmvestments.^ 

v . Martin Ebner 

EftXrVQXTbBEL^--v 

Mgggi 

BiTiiTdi 

cJysLLJ^ 
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LEEDS & HOLBECK l 
BUILDING SOCIETY 

UK COMPANY NEWS 

J.Olav Arnold, MA . 

PRESIDENT 

T Annual Gen^M«rtingQfthe5Qd(rtyheW on 
imAprtt 1984, the President Mr. J. Oiav Arnold, MA, 

reported wilhe financial year to Dec«rt»r 31at 1983. •' 
ina»a8ed 

£417.246,997 - an Increase QI 24.59% ..." 

’the Society received the record sum of £219.168347 
in savings..." 

evened over 49.500 new savings accounts in the ye»' 
the total of aa accounts at tha year end was 227 662 . ■ - 

Ve have been abte to add £3,769,708to our reserves, ■: 
which have reached £17388,670..." 

BUJLONG SOCIETY 
the Society with the personaltouch 

. Head Office ; 
Hotoeck House, 105 Albion SL, Leeds LSI 5AS. 

Tel: (0532) 459511. 

Mtxnbar of U* BatMfpg SadatMs-Anaciixxi . AutfwM fof tnvmUmmat Trastn*. 

Bandws arid agandaa throutfmut the UK. 

Granville & Go. Limited 
Member of NASD1M 

27/28 Lovat Lane London EC3R 8EB ■ • Telephone 01-621 1212 

Ovar-the-Counter Market 

T. Harrison 
margins still 
‘totally 
Inadequate’ 

HEAVIER interest charges has 
cut into the profit growth of the 
Sheffield-based Ford main dealer 
T. C. Harrison. After, charges of 
£488,000, against £155,000, the 
profit for 1883 is £331m com- 
pared wkh £3.02ia. 

In the rational new car market 
supply stall exceeds demand and 
margins , are under pressure, the 
directors report Similar coali- 
tions prevail in the rest of the 
group and heavy discounting is 
resulting in "the totally Inade- 
quate profit margins experienced 
for the last two years.” 

Sales In 1083 moved op from 
£8L44m to £82.68m. The profit 
was split as to car division 
£1.18m (£L06m). commercial 
£356,000 (£510,000), earthmovlng 
£498300 (£383,000), agricultural 
£217,000 (£231,000) .and finance 
£353,000 (£830.000). 

The directors say they have 
not yet been able to evaluate the 
longer term effects. of the 
Budget changes on first year 
capital allowances in respect of 
die. commercial vehicle leasing 
activity, but they do not con- 
sider it will have a material 
effect on 1984. 

Tax was £303,000 (H.Olm) and 
there . was an extraordinary 
charge for deferred £L74m (nil). 
Earnings are shown at 12.89p 
(&77p>. The final dividend is 
1.68p for a net total of 2.3p, 
against the equivalent of 2_2p. 

For the- current year the 
-directors are confident that the 
results will be acceptable in the 
light of prevailing conditions. 
The lowering' of interest rates is 
beneficial and costs are being 
contained where possible. 

In the first quarter profits are 
down by 9 per cent with the car 
side being particularly affected 
by lower unit sales. Agricultural 
profits are also down, but com- 
mercial, earthtnoving and finance 
all show increases over lest year. 

Highland Electronics 
Pretax profits of Highland 

Electronics Group rose more 
than 30 per cent to £262,000 
against £201,000 . for the six 
months to October. 31 1983 on 
turnover np more than 16 per 
cent at £5.23m (£4.5m). Tax 
took £130,000 (£100,000). 

Mr Michael Cohen, chairman of 
this electronic component maker, 
says profit growth is expected for 
the rest of the year. 

. TOiaAKrtanUiiiiMrfinimyiSnc.aUeteitgubmaitfAfdigCbuidZa/'n.&ocfcXxdu^gK 

m The Border & Southern 
Stockholders Ttust p,Lc. 

\(Ifi«»poratedmIki*^andarii^^Cbni^^MA^1908'tol^7-iNa2315p0)'- __ ' 

Placing of £15,000,000 ll1^ per cent. 
Debenture Stock 2014 

at £98.19 per £100 nominal payable as to 
£25 per £100 nominal on acceptance and 

the balance by 27th July, 1984. 
Application has been made to the Council of The Stock Exriumpi fig the whole of tbe above 

Stock to be admitted to the Official list. 
In accordance with the requirements of the Couadi of The Stock Exchange £1^00,000of the 

Stock is avaflable in the market an the date afpubKcatim of tius advertisement. 
Particulars of the Stock will be tircubtad in the Extol Statistical Services and copies of the 

Particulars may be obtainedduzhig usual business bourn on any weekday (Saturdays and Bank 
Holidays excepted) up to and including 2nd May, 1984 fitan: 

deZoete & Bervttn, 
25 Finsbury Circus, 
London ^(2M 7EE X8th April, 1984 

NEI raises 
profit by 8% 

AGAINST a background of severe 
out transient difficulties in North 
America, Northern . Engineering 
industries raised pre-tax profits 
by 8 per cent from £39.5m 10 
£42.7m in 1983. 

Tax charge, however, increased 
from £12m to £ 15.2m leaving net 
profits unchanged at £27.5m. The 
higher charge was as a result of 
losses in the North American 
companies not ranking for tax 
relief in the current year. These 
tax losses are available against 
future profits In those companies 
and when utilised will give rise 
to a beneficial impact on earnings 
per share. 

Earnings per 25p share In 1933 
were down from 1126p to I0.72p, 
but the dividend is increased by 
10 per cent to 525p (4.75p) net 
with a final of 3-6p. 

During 1983 liquidity showed 
significant improvement with the 
excess of bank balances and 
short term deposits over total 
group borrowings rising from 
£36m to £63m. This stems from 
control of working capital and 
improved contract terms. 

A geographical analysis of the 
year's pre-tax profits shows (in 
000's):—UK £37502 (£25^98); 
Africa £14,805 (£9,879); North 
America £1L£07 loss (£242 pro- 
fit); Australasia £1,846 (£3,026); 
other losses £317 (£1,064). 
Related companies added £1452 
(£2,031). 

• jrnover of the group — a 
maker of electrical and mechani- 
cal equipment — was ahead 
slightly from £S673m to £871.7m. 
UK turnover increased by £57m. 
but this was counteracted by 
reductions overseas, both in 
North America and Australia. 

NEI Canada has seen a sub- 
stantial reduction in both power 
and distribution transformer 
business during the year due to 
a much reduced demand from 
the Canadian market and intense 
competition adversely affecting 
price ' levels. Action has been 
taken to reduce capacity, to cur 
costs and to step up selling in 
the U.S. This has already seen 
positive results in the form of 
better order Intake although at 

reduced margins. 
The transformer business sus- 

tained losses in 1983 for the first 
time; break-even H: expected in 
the current year. The electronic 
display business continued to 
expand its capability and markets 
and had another successful year. 

In late 19S3 Extel Corporation 
Introduced its new range of com- 
munication equipment known as 
ComProdocts. But volume sales 
were delayed until early 19S4. 
due to the need for this equip- 
ment to incorporate the complex 
network interfaces and protocols 
required in each country, each 
exchange, and each service. 

This delay together with the 
continuing market changes 
following deregulation in the' 
U.S. resulted in the company not 
achieving the sales anticipated 
in 1983 and producing an operat- 
ing loss of £9-5m compared with 
a loss of £4.6m in 1982. These 
losses take into account a very 
heavy investment in the engin- 
eering development required in 
the new product range. 

However, a significant propor- 
tion of the loss for 1983 was of 
a non-recurring nature. In the 
first three months of 19S4, Ext el's 
order in take is already half of 
last year's total and growing at 
a faster rate month by month. 
If this trend is maintained the 
directors expect the company to 
move into profits in the second 
half of the current year. 

NEI has started 19S4 with most 
of its units well loaded—and the 
order intake during the first 
three months has been encourag- 
ing both at home and overseas. 
The efforts at home are being 
concentrated upon export order 
intake and an increasing level 
of inter-group trading is assting 
of inter-group trading is assisting 
In improving margins. 

Active steps continue to be 
taken to reduce both overhead 
and manufacturing costs and this 
is reflected in the group's com- 
petitiveness overseas, the direc- 
tors state. At this early stage of 
1984 they see Improved perfor- 
mance and steady growth of the 
company. 

See Lex 

COMPANY NEWS BN BRIEF 
Improved performances from 

existing businesses and first 
time contributions from 
Bacchante and Brigade Products 
has helped Spong Holdings back 
to profits for 1983 with £36.700 
pre-tax. 

For the last four years the 
group has been in loss, with 
£101.900 recorded for 1982. But 
the directors had forecast profits 
of around £30,000 from the exist- 
ing businesses in 1983. 

Considerable expense has been 
incurred in strengthening the 
management and reorganising 
the structure and operations of 
the businesses. The-entire cost 
has been charged to 1983 and. 
the- directors believe that the 
benefits will become apparent in 
the current year. 

The strategy of organic growth 
and development by acquisition, 
primarily within the houseware 
and related industries, has pro- 
ceeded. according to plan. The 
purchase of the Murell Group 
has enabled Spong to expand its 
equity base and to strengthen 
its liquidity. 

Liquidity problems are now a 
thing of the past, and the 
group has cash resources and 
the availability of significant 
borrowing facilities. 

Sales in 1963 came to £L.77m 
(£L02m). Earnings are shown 
at 043p per share (loss 2.SSp). 
In the previous year there were 
extraordinary debits of £10L800. 

* * * 
In the year ending 1983, which 

saw. plans for the reorganisation 

and “Mai ay si an isa lion" of Lendu 
Holdings, rubber producer, the 
company reported pre-tax profits 
of £101^550, against a loss of 
£14486. A final dividend of lp 
will be paid, up from last year’s 
0J>p. 

Turnover was up sharply from 
£207,744 to £307,548, with a gross 
profit of £105,032 against £7424. 
The company gained £35,164 
(loss £108) from the sale of 
fixed asset investments, but there 
were extraordinary debits of 
£36453 (£1,737) Involved with 
the restructuring. Earnings per 
share were 3-71p, against a 0.76p 
loss. 

The company is currently 
appealing against the award by 
the Malacca State authorities of 
2.9m ringgits (£890.000) in res- 
pect of land and buildings 
acquired from Lendu. An inde- 
pendent valuation by a Malay- 
sian firm of chartered surveyors 
valued the properties at 537m 
ringgits. 

Agreement was announced in 
March whereby the group's 
estate assets would be restruc-; 
tuied in accordance with the 
Malaysian Government's new 
economic policy. It is proposed 
that these will be acquired by 
La dang Sermln Berhad, in 
exchange for shares in that com- 
pany. Some of these will be 
offered for sale on the Malaysian 
stock exchange. 

INTERIM STATEMENT 

The unaudited results for the Group for the 26 weeks ended 25ih February, 1954:— 

26 weeks to 
252M 

(unaudited) 

rooo 

309313 

26 weeks TO 
26.2.83 

(unaudited) 

£000 
267.936 

52 weeks to 
27.8.83 

£'000 

556401 

Trading profit before taxation 24420 12431 27,404 

Less: Provision for taxation 6,874 6,412 13,351 

Profit after taxation available for 
distribution 7,446 5,919 14,053 

Earnings per share 4.9fip 3J4p 9.37p 

Sale* have increased 5y IS.5VD- whilst tnere was a lb.via increase In proms! 
Concessionaire rentals including Coleman Meat rose from £2.56m TO £3.03m and net 
interest increased from £TC4,OOU to £928,000. 

Taxation for the half year has been provided at a composite rate of 4895 to take into 
account the Corporation Tax changes proposed in the recent budget. No account has 
been taken of Capital Allowances and Stock Relief which will be available against the full 
year's tax charge. 
During the first half year, we have opened 20 stores and closed one with a further five 
stores opened since. We anticipate that by the end of the financial year we shall be 
operating in over 380 stores. 

The Directors have declared an interim dividend of 1.3p per share (1983: 1.15p) on the 
Ordinary Share Capital as increased by the Capitalisation Issue payable on 2nd July 19S4 
to shareholders on the register on 25lh May 1984. 

KWIK SAVE DISCOUNT GROUP PLC 

Walter Lawrence P.L.C. 
Pre-tax profits increased by 17.5% 

Results for the year ended 31st December 1983 

Turnover 

Profit before taxation 

Earnings per share 

Dividends per share 

82,021 
2,627 
44.3p 

10.25p 

68,316 
2,236 

40.5p 

9.3D 

Construction' Housebuilding 
_ Manufacturing and 
' Engineering* 

Bowthorpe Holdings PLC 

Audited results for the year ended 
31 December1983 

TURNOVER 
PRE-TAX PROFITS 
EARNINGS PER SHARE* 
TOTAL DIVIDEND 

1983 1982 # change 
£87.2m £7Z8m +19.8 
£ 15.2m £124m +22.8 

18.4p 15.8p +16.5 
4.682p 4.041 p +15.9 M 

* before extraorefa ary deferred taxation. 

Bowthorpe Holdings PLC Gatwk^RoadCrawvteyWe^SiissexRH102RZ. 

Booker McConnell has expanded its interests in 
agriculture, retail food distribution and health 
products. ' 

The emphasis is on investing in those areas of 
our greatest oqpertise and profitability. 

The disinvestments in engineering and spirits, 
liqueurs and wines have freed substantial resources 
for the development of our main activities. 

Hie Year at a Glance 

- The group’s turnover for the first time was more 
than one billion pounds; pre-tax profit was 30% 
higher at £22.1m; earnings per share were 12.1p 
compared with lO.Op in 1982; and the dividend 
was 14.7% higher at 43p. 

In April 1983, we purchased a further 35% of 
Ibec, the US company controlling our agricultural 
interests. Largely as a result of this, profit from 
agriculture increased from £3.4m to £6.4m. 

In 1983 the sale of Fletcher Sutcliffe Wild and 
SPP Group released £17.6m. So far in 1984, we have 
purchased Bishop’s Group for £ 12.8m to extend our 
successful retail food business, and Radiance in 
the USA for SlOm to complement our health 
products interests there. Our interests in the liquor 
industry have been sold for £42.8m. 

If you would like more information about 
Booker McConnell we will be pleased to send you a 
copy of our Annual Report together with the brochure 
“Food for the Future’ which describes our investment 
in world agriculture. Just fill in the coupon. 

more erery year 
' rln \ ' \ lb: Booker McConnell PLC, 

it iff.i'h tl f. . rsCS* '0 \ Bucklerebury House, 
/L'ljj |jp" }\ . . \ 83Cannon Street, 

|\ - , - ‘x London EC4N8ET. 

Booker McConnell PLC 
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Harrison Cowley 1983 

PROFIT UP 27% 

SALES UP 17% 

FINAL DIVIDEND UP 9% 

EARNINGS PER SHARE 
UP 43% 

Harrison Cowley (Holdings) PLC 
and Subsidiary Companies 
Group Results for the year 

ending 31st December. 

1983 1982 
EOOO’S £000'S 

Sales 20,694 17,642 

PROFIT BEFORE TAXATION 710 557 
Taxation 345 302 

Attributable Prorrt 365 255 

EARNINGS PER SHARE 7-3p 5.Ip 

DIVIDENDS per share 
Paid: Preference 2p 2p 

Interim Ordinary 1.6p 1.5p 
Proposed: Final Ordinary 2.95p 2.7p 

(payable 31.5.84) 

Cost of Dividend Payments: £228,824 £211,324 

Harrison Cowley (Holdings) PLC 

Kalamazoo 
in the red 
and interim 
reduced 
Kalamazoo, the business 

systems and services group, 
dived into the red io the sis 
months to February 3 1984. A 
current cost pre-tax loss of 
£178,000, compares with £1-33m 
profits last time and the net 
interim dividend is reduced to 
0.5p per lOp share, against 0.83p. 

The company is trading profit- 
ably in the current half year, 
but results for this period are 
unlikely to make the year as a 
whole comparable with the 
previous year’s £3-23m pre-tax, 
the directors warn. Last year's 
final dividend was 2.5p. 

Although the performance In 
the second quarter was consider- 
ably better, it did not com- 
pensate for the losses In the first 
three months, they report. 

The third quarter is showing 
steady progress, particularly in 
micro-based systems and the 
company Is restructuring the 
business in the Light of the 
changes in the markets the com- 
pany serves. 

This involves a stringent 
review of costs and a continued 
strengthening of customer 
support services, which the 
directors consider are going to 
be a key factor for future 
success and prosperity in today's 
fast moving business systems 
market. 

On the current cost basis, 
funds generated by operations 
fell from £2.5 lm lo £l-27m_ 
Historical cost depreciation took 
£lJ4m (£967,000) and current 
cost depreciation adjustments 
came to £83,000 (£79,0001 and 
other adjustments £28,000! 
(£130,000). Pre-tax results were I 
before the K-W-A bonus. I 

Benefits showing through as 

Comfort Hotels reaches £2.4m 

MINING NEWS 

AN EXPANSION in trading 
profit coupled with a reduction 
in interest charges has given a 
substantial boost to Comfort 
Hotels International. For the S3 
weeks ended January I 1984 
profits have soared from £1.03tn 
to £2.36m, after interest of 
£ 1.87m (£2.54m). 

The directors say that progress 
has continued in implementing 
the policy of broadening its base 
of operations and concentrating 
on larger modern hotels. The 
Birmingham and Leicester Inter- 
national Hotels, totalling 420 
rooms, were acquired in Septem- 
ber, and negotiations for the 
acquisition of the 320 room 
Wembley International Hotel 
have been finalised. In addition, 
a majority holding is being pur- 
chased In the 95 room Hotel 
Sainte Anne, in central Paris. 

At the year end. net assets had 
advanced from 30.75p to 4U38p 
per share. 

Turnover in the year rose from 
£26.54m to £32-27m. After tax 
£525,000 (£324.000). minorities 
£65.000 (£2.000) and extra- 
ordinary credits £61,000 (£530.000 
debits), the net attributable 
profit came out at £l.S3m 
(£175.000). Earnings are shown 
at 2.S3p (1.29p) and the final 
dividend Is 0.52p for a net total 
of 0.74p (0.65p). 

The directors state there is 
every lndica tion to date that 
the progress of 1983 can be con- 
tinued into the current year 
through a broadly based improve- 
ment in hotel occupancy and 
average room rate achieved. Con- 
tributions are also expected from 
the new acquisitions as they 
reach profitability after being 
upgraded and integrated Into 
Comfort's operating structure. 

Strikes Restaurants, the sub- 
sidiary introduced to the USM a 
year ago (Comfort retains 88 per 
cent of the capital), increased 
its turnover from £5.03m to 

£6.16m and profit from £659,000 
to £718,000. Its final dividend is 
l.lp to make L6p net. Naming* 
were 7.fp. 

Progress was made in stream- 
lining the company’s 'main acti- 
vities through a number of dis- 
posals and acquisitions. In the 
early part of 1984 trading was 
affected by incidents In the West 
End, but the outlook for the 
remainder of the ' year is 
encouraging. 

Strikes has contracted to pur- 
chase a 60 per cent interest in 
Croissants de Provence (French 
Franks) in exchange for 85406 
ordinary shares, with an option 
to buy the remainder. French 
Franks operates two catering 
establishments to High Holborn 
and Charing Cross Road, and 
specialises in French croissants 
and pastries provided by its own 
bakery. A profit of not less than 
£30.000 is forecast for the 
current year. 

Comfort Lordge UK. which is 
jointly owned with British Land, 
has made considerable progress 
in realising its aim of having 
five Lodges operational by the 
end of 1985, while Londonderry 
Mayfair made a userul contribu- 
tion to profits in the last finan- 
cial year. 

The Abingdon Room, the new 
addition to the Rainbow Suite 
and Kensington Exhibition 
Centre, opened on schedule at 
the beginning of 1984. The total 
complex comprises nearly 47,000 
sq ft 

A recent professional valua- 
tion of the freeholds of the Park 
Plaza, Viceroy and Charles 
Dickens Hotels in London has 
produced a surplus of £55m. 

• comment 
A reduction in the interest bill 
thanks to property disposals and 

Aran Energy 
Reduced pre-tax profits far' 

1983. of I£292,000 against 
LE307.000. are reported by, Aran ■ 
Energy, Dublin-based-oil and gas 
explorers, but Mr E. Ryan, chair- 
man, says an oil discovery in the 
Celtic Sea has transformed the 
prospects for an.area where the 
company has interests. 

Operating revenues rose to 
TEM.gtn (i£22.5m) and tax was 
K374.000 (I£397.000). Minorities 
contributed U17JJ00 (I£31,000) 
and last time there was an extra- 
ordinary debit of Tf9,4m 

Johannesbiirg 

Investments* 

ConsoUdated 
Group 

(Mconpantro mentioned an: loCMpanlad la the Republic oTSoutb Africa) 

GOLD MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 31 MARCH 108* 
WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 

Randfontein 
Estates 
Issued capful R12227 106 
(Hmiediatiid 1 IS SK) SSWES (ZBScacti) 

OPERATING RESULTS 
(VaamDiedt 31.88* 3I.IS.S3 
Gold 
Ore milled—trios  1687000 1543000 
KlfoRrems produced  8I4« 7714 
YlcJrf-mmspcriau   \3 5.0 
Rorc nue - pence milled  R7B.9B K7H.70 
nvefemgcfist—penun milled     R8QJSI R37.80 
Pm6t-pur urn nnBcd.  K4&.42 850.90 
VtiohuB 
Tons treated  818000 898000 
lUrcreim produced  180233 187315 
YvM-Wikjjpaiimpcriml  04V 0.11 

FINANCIAL RESULTS (ROOD) 
(UoaodUrd) 
Revenue fine Raid  121312 121434 
Wariungcvuft  .4888V 48896 
Pmth Bum/iM  74418 78589 
ntditimniuiim  1906 3 662 
■Vet wnvfay rrrnpc   740 II4H 
Opera true profit   77062 SJW) 
Net interest randYibk   3948 4812 
Pro® brfcmiMX Mod Suit's s/wr   81011 68161 
Tmmd^UirV-Juue   WHO 1881 
Pn£l utter tux and stale's share   43481 66280 
CupitaJ expenditure  13988 82313 
Dtekkads declared   — 48909 

NOME 
1. Goldprtcereceived Rand per kg   14043 15001 
2- Prnfa from jy>H the reported fluid price and profit from urantara include 

profits mdi'or Iowa sutciitcd wub gold mlftrt ctmcncy h—ttpng 
umMcBM). 

Quarter ended 
DEVELOPMENT 3L3.8* 3L1Z83 
Metres admitted 

Cooke No. I Shaft  4843 3893 
Cooke No 2Stwft  3816 6294 
Cooke No aShufl  4643 4271 
Total metres  14604 14558 

SAMPLING RESULTS 
The mines aboan, in the Mowing Uhnlmkwu are the actual Mah of 
aampQng reef draeiapiMnt. No nDcnrencc hie been nude tar any a^atwau 
rafakdinixyhcneccamuywItciicoinimUngoreteaeroe*.  

QnunaeixirdSl 334 QammaxkdJl. 13.33 

GOOSE Na 3 SHAFT 
‘HieipiiiiHtfcbafld'ty |ifMfl^iiM<lngiccoidii^topin. 

DOORNKOP SECTION 
The ptr-oink of the acntUaUmi iM has been completed and the iM Iw 
reached ■ depth of 183.0 metrea btlowwafocc. IwHaflalhm of onepqnannent 

lower ■ rates accounted .for 

around half of Comfort Hotels’ 

pre-tax profits advance. .-Follow- 
ing the revaluation of three 

London hotels, gearing is down 

even more dramatically—-from, 

U9 per cent of shareholders’ 
funds at the previous year-end 

to about 60 per cent Adjusting: 

for Londonderry Mayfair's first 
contribution of £200,000 or more; 

it looks as if- the underlying 
growth in the existing businesses’ j 
profits was more like 13 per cent j 
before Interest—an' -unexciting i 
performance which reflects a j 
slow start to the year and a busy 
time for acquisitions and' re- 
furbish men ts. Comfort however, 
has not been completely immune 
to the revival seenby the- rest 
of the hotel industry- It managed 
a 7 per cent Increase in tariffs 
earlier this month and the. out- 
look for summer occupancy rates 
is good. Meanwhile, several 
acquisitions will he chipping in 
for the first time this -year* point- 
ing to a pre-tax total of perhaps 
£4nL At yesterday's price Of 43p. 
up lp. that puts-' the shares1 on 
an undemanding multiple of R.6. 
assuming a 22 per emit tax 
charge. . 

Sa 1 No. a No-a Total No -1 NcZ No. 3 Total 

rEUJKEEF 
Sompfad-m  441 843 993 3378 
Channel width—cm 183 137 185 165 
Avnuflt mint 
G«M-R't  M « W M 

-cm-gfl 1001 986 8tl 825 
TJnwdnaj - kgrt .... 0.13 0£6 0L38 0X9 

- cm-kjjl 28.66 35^3 7TL30 47.85 

-343 1320 1388 3000 
171 115 162 143 

•>.2 11.0 4.5 6.9 
1060 1865 680 987 
o.n 0.35 a.38 ass 

18.81 40.26 61.66 *7.19 

£8 REEF 
SuifM-a  234 99 - 333 331 171 
Channel wfoUi-cm 133 145 - 137 153 318 
Aroatoemine. 

3.1 11A - 58 03 OA 
-em-RT  412 1679 - 796 505 bill 

Uranium-kgi .... 
—cnt-tel 

ao7 036 - 013 0.09 0.25 
9J1137JB6 -17,81 13.77 M.W 

ORE RESERVES 
Emu to the .W Financial Stutaurt*. 
Ore rewtmmdCTitngaiatire are root rets are cwrectkr valued to the report ftr 
tiuqmna ended 31 December 1983, a» follow* 

ORE RESERVES AT 30 SEPTEMBER 
Na I SEaft : No ZSfenh j No 3 Sufi Total 

Coohc Section 1983 1982 j 1983 1962 ! 1983 1988 1983 1S82 
Tore.-000:. 3861 3608 )4181 3082 1841 lifl~ 9283 6806 
Stppcwdah -cm.. 234 137 141 232 173 163 144 136 

GoUaL-jct .... 9.6 10.1 103 11.6 73 9.3 9.4 10.8 
cm-ct .... 1886 1384 ! 1438 1531 13601516 13541469 

Vrredam - k*1.. 016 0.18 : 032 0.34 047 0.87 039 0.26 
-cm-kat813424.66 45.1245.14 823560.51 4L.7B38.36 

COMPARATIVE ORE RESERVES AT VAKKX'S COLD PRICES  
Gold socket puce Pam Avetaecndac 
VM 00ffa Gold (ft Umaiumtaft 
18000  8346 102 030 
16 POO  9283 9.4 0.29 
17000  10071 A3 0.29 
Members hate been lapattd by cfacnlar lo aabsunne these ubidadona foe 
those apposing cm ME 6 of the Annual Financial Statements for the year 
ended 31 December lSWltoauedon4 Apn! 1984. 

Rtiaatayualniudabat 100 OOOton-per-amoth goldplant here: been : j. 
mfnjilrTrti and* ni»^ iw4(lVii «tHwnwm#iirr afinhiy 1 ' ■ 

raODUCIlON  - v '■•••• r 

GOLD 
Underground ore man aupplcmerted by 471000 tons fB43 000 loca) gam 
old lasfocf tadhaga and roc* damps. In line wWh forecasts, total thnjagbput to 
deciraalng oa tnrreoncd throughput of uinkJgmind are replace* Lsgn 
bimmgm of uneface material In consequence, both yield and untt coeta bare 
jnacased os anticipated. 

TOAKHTH 
Tonnage treated decreased by 74000 tons to 818000 ton while pdd 
tacreaacd famt 0.1 ♦ toO. lChUoyoispcrtoii. 

METALLURGICAL PLANTS 
Cecke 
The design capacity of the 300000 to^per^nonth Raid section wu 
oan^ntrntly adnered dating the quarter The CDuthwtag rrouUshmenlcftbc 
uratamaectiim fcanltadia thcdocreascto llaanfilqmL 
MffloMe 
EnenstonsondrefartitahnicntofthcphctarepioccedlngPCCTnlkigtoplan- 

Gaarfa-areM 

CAPITAL EXPENDITURE (R000) 3l.S&i 3 J. 12.83 
Ncteapemhcnreiimmngasacts     13994 82477 

iMbenoaeta  (3) (164) 
Capital emmUmentaot end of period ............. 81718 19824 

OIMVOM 
LONG-TERM LOANS (ROOD) 81.38* 31.1283 
Balance at eatoTpettod   00889 63577 
lomeat paid dUngrbc period     98 88 
Reywymcmsdnfwimn one year ................. 18548 13109 

The halatirr of the toog-teem loans has bean adtoted to arewtdanoe wMi the 
changr tn accounting policy at 31 December 1963 In tens ofwhich die latere 
tax fffcci of mmtoed f- ****** lno in 

FORWARD SALES 
The uwiinny 1M mypd in faiwori odes of ciureaqr to aspect t£ m. 

LONG-TERM XXMLNS(ROOO) 
tt^mrrrt. ........a....... 

loKreatpatdttoilngibc period   
Rqpaymcnadnewuhtooaejnr ......... 

to reaped rf a 

j... BY GGORGE M1L14HG-STANUEY 

SHARPLY HIGHER tax charges-,- 
marred : otherwise steady 
performances in . the , March 
•quarter from Randfontein. 
Estates and Westerin Areas,7 

two gold jninesuln the Johannes- ' 
burg Consolidated Investment 
(“ Johnnies ") group. - _ ; - 

.'- The increase in tax reflected - 

partly the higher surcharge . 
imposed in last month’s South 
African budget, although: here . 

'the two mines benefitted from , 
the' fact that they operate on , 
calendar' years, and-, thus were , 
ontiy liable for ..the higher, rate , 
In the-:March quarter,-tiie :first , 
of the ■ financial year. .. •. j 

The -mines in the Anglovaal t 
group, by. contrast, which1 also 
reported yesterday, suffered the' i 
increase for the -first . nine ] 
months of their financial years, i 
which run to the . end of June.' ■ i 

• A further reasou for' the i 
increased tax paid' by Randfon- ' 
tein and Western Areas was the 
'steep 'fail in' allowable capital 4 
spending consequent on the fact ] 
that, the March quarter .covers < 
the South African summer holfc j 
day season. . - ' “ " 1 

This phenomenon will only he 
temporary, as- both mines expect > 
future capital spending -to be at | 
the same overall rate as lari: j 
year, and possibly higher. £ 

After a tax charge of R35.5m, ( 

up from S1.88nL Randfontein t 

made net. profits, of R45.49m . 
(£25.7m), ' compared with '.j 
R86-28m in the - December j 
quarter. " . / i 

The milling rate was'.a little. ( 

lower, but wth 'a larger propor- 
tion of material drawn from 
underground' the ' average' gold » 
grade improved from 5 grammes 
per tonne, to 5J3 grammes, so 
that production was higher. . 
. Western Areas paid tax of .. 
K5.95nu against a credit last i 
time; Of- 7 L76m, to give.-net < 
profits of R17.75m. - compared r 
with the Decemimr quarter's * 
R25^9m. - - } 

The -mine Is . still selling, a , 
significant portion" of ite 

expected, future production: for- ' 
ward, in order-to-protect itself : t 
against , a' sudden downturn in -) 
thfe gold' price, 'and has once . 4 
again' achieved a substantially i 
higher gold price than the other a 
mines.- . . • f c 

The latest price was R18.914 -J 
per--kilogramme,- equivalent ■ to -« 

about TJjS.1430 per ounce, and 
around'R2.000 per kg higher 
than .the other South African 

■ producers. ■ 
•-.The' latest figures are com- 

■ pared ITL the accompanying table. 

Mar Doc Sept 
<IV qw qw 

R000 ROOD R000 
' Randfontein  45^91 80^0 41,413 
Waatem Areas ..." 17,749 25.290 12,903 

The" quarterly reports from the 
mines io the Anglovaal group 
were something, of a mixed bag, 
with tax eharges inflated by the 
group’s policy of accounting for 
the whole or the increase for the 
pari nine months- in the March 
quarter's figures. 

Hartebeestf on tein suffered 
from this, with net profits of 
pgr p-m - against R29.06SL • The 
mine succeeded in reducing 
operating costs, as did its sister 
operations Loraine and East 
Transvaal Consolidated. 

East Transvaal . turned in 
higher profits of R5.65m against 
R4-S6m, largely because of an 
extraordinary credit - of . Rl-Sm 
from'the sale of timber planta- 
tions and a sawmill at Marnre. - 

Without this Hem, profits 
would have been slightly lower 
than -fir the December quarter, 
partly because of flooding add 
surface damage caused by 
cyclone Domoina. Ah insurance 
claim is being prepared. 

Loraine benefitted .from the 
higher "lining rate and an im- 
provement io gold grade, and 
recorded a net profit of R2.4m 
.compared with the loss of R3.000 
in . the December quarter. 

• The latest profits are com- 
pared in the accompanying table. 

Mar Doc Sant 
qtr * qtr qtr 

ROOO ROOD ROOD 
HartSbMatfofittin 27JO* 28.0S3-3S.461 
Loraine 2.389 *3 13.6% 
Cried. Murchison 2.581 11,918 1.460 
Prieska     .4.739 4334 6.907 
East Trenavaal'^:* S.6S3 4,856 5.069 
Village Main 312 191 187 
t Raaiatad profit. * Rests tori loss altar 
rarolpt p( Suto aid. 

• AnglovaalV base metal-opera- 
tions both did better than in the 
.preceding quarter, with Consoli- 
dated Murchison deriving more 
income ; from sales of . both 
'antimony and gold, while Prieska 
overcame -.-plant failures and 
-received -more for its sales of 
-copper and zinc. 

Wit Nigel statement 
SOUTH AFRICA’S Wltwxtersnnd 
.«*giii siaies that it has started 
an investigation into the-possible 
acquisition of a strategic holding 
in Afrikander Lease along with 

-Other proposals for expanding the 
capital Ease or the company 
there would involve the issue 
'dTTurtEer*sHareSr"~"— 

.Fending .the coudusibB of the 
investigation, options have' been 

acquired by a nominee company 
-over shares in Afrikander Lease 
but no dedsloh has been taken. 
Wit Nigel says that It has made 
fhijt announcement following a 

.request. .hy _the,_ Johannesburg 
Slock Exchange. 

. ~Wit Nigel shares hardened. to 
'2Ilp in London yesterday"'while 
..those of. Afriknder Lease were 
unchanged « 345p. 

Jtar and oa bdnXafttaa Boast 
G Y. NJSBFT 
F.J.P.BCWX 

* 1983 Pre-tax prof it 
-up 30% to £1.1 m 

* Acquisitions in the 
UK&USA 

* Encouraging : 
prospects for 1984 

Western 
WesUrm Arean fjuH MOIIBS Coctpunj Lbntted 
Knurrio^oLil K403U6‘.«0 
fltnui-dxafc* *V 306 *AW oofts stick afSl each) 

OPERATING RESULTS 
iL'amdlK-ll 
Gold 
Ctir miUcd-Inns  
KlIewnprriiKal      
Yield-cr-oas per tun   
Revenue-pi-t ion rmlted  -  
lVniDO(i:<«l-paiiMiigEnl     
ftofil -per tua milled  

T'-mtiolol  
KdoGxamvpnrfuifd  
S'uld - kifograrnfipcrton     

Qaatteraxhd 
3138* 311283 

169000 151000 
79385 74234 

0.47 0.49 

FINANCXAL RESULTS (ROOO) 
tUnmvto*!) 
Rcvemcfmn^old.     77500 75217 
Working OM19 1   60889 __»6C*1 
ftnfifSMU^nW  273B0 13976 
rtaflrAnmoramiini   3374 1716 
Nnaanfryirmiuc   .357 395 
Opdituagprrfir      90M1 20987 
aXoftunemin.vriNDWc  _ 8717 S547 
Piritff hd ftr CJLX *nd Sisk15 shaft    — 30098 ^534 
T«indfrUf99b|vr     
Prnfy afaruxtndSiM'&sbwr      17749 wJS^S£l 
CuHiltSpraditniT    1688 15751 
DrikkniJatkiictd - — VilV3 

Nam: 
1 Gold price rraMrcd Kandperkg     16914 18721 
2. Profit font (Juki the reported sold price tad profit final unntaun todode 

profits umfour Ima aatKoaicd with Bold aadfar utomry hrrfglaS 
uanaacitoiM. 

DEVELOPMENT 
Mettn advanced 

Vcnt«n(foipCoal«et Beef. 
I^arQiluigltafi  
MukSeEbtansReeSt  
Toed metres   

Onartrecndn/ 
31.384 3L 13.83 

3640 . 3030 
7196 8463 
8012 . 2651 

13647 14143 

SAMPLING RESULTS 
The nines sfrawn 1B the foScwrics: taSihtfonn OR (be actual results of 
Barapirsc reef dcvelopiueiit- Nu aaawaoec bos been mafia for aoj alalnaiW 
winch BUT.- be ncctUMtj wfaca computing ore roerves. 

'VENTERS DORP CONTACT REEF, ELSBURG 
MASSIVE REEFS AXD ELSBURG INDIVIDUAL 
REEFS 

Cfeano rafcrf.fi J«4 QnMUT€mkd31.13S3 

PRODUCTION’ 
GOLD 
The tonnage treated from utdetgroand ma wyptcmnned hy 9g 700 (ana 
(110 100 SMI») freon scafoceaomce*. 

mwx 
The tonnage wafted tacreaacd by 28 OOO tons to 369 000 ton*. Thta man; 
than afloat the rednetton to Blade reanWiig to a prodacQoo InciCTie of 5 131 
Mcgramt 

Jib. S SUB-VERTICAL SHAFT 
Stikw and bntog haa been ampkud to Sic ahafl bottoav 1 4836 metren 
below (be collar, and oocffloiy ewraadono. IndtidtoB mtae-banag tdotrd to 
tbeafaAatnlasK. tunc been crenpkad- Stoptftnsofttxe tcroponny cqa^watt 
baa commenced. 

D&WATERZNG PROJECT 
Dtocujatocj and nqaAatuaa omrireir wfih the anihorttlra foorri-nctl and 
addi partMabaUnB|a<ap«<y to the affected areto 

VCR EMR EXR Total VCR EMR EIR Total 

Samrifod-a  845 675 1140 8463 683 510 1434 3667 
Channel width-cm 78 3SE 828 184 94 319 319 187 
Arengtoinc 

GnU-e't 1U SJ2 4.7 ej) 8,7 7.0 SL7. R4 

 1139 1154 1043 1104 818 1533 1348 1197 

0HtotaM 
31.384 81.12.83 

«SB4 15033- 
<«8) 699 

4387 3601 

MIDDLE ELSBURG REEFS 

SampM-m  
Quoad width—cm  

Awngeenlue 
GeU-gt     

    

Untnhtm-fapt    
-»i«t   

Owtcrradbf 
31.384 311283 

890 417 
186 131 

M 3.9 
070 511 
081 0.4S 

113,48. 55.0S 

CAPITAL EXPENDITURE (ROOO) 
NaaqnfiMenUqtaneti   

odtoMctt   
CaptalcoeupHmrirtaatendrfptitod    

LONG-TERM LOANS (ROOO) 
Balance nCcncMpeiiod     
Intcreet paid AirlggtliJ period ................... 
Kepajuiii imitlm a nbiii taw JIT ................. 

FORWARD SAXES. 
The company boa oold forward a wljrglfifant ptotfcm of gold peodmttow 
CTpectcil troar the am nliiciiwpd»ta oedg to Mbfimottmt and thereby 
BBdheedreaMtpnH»li«duemhao»fti>fpeaaagloMeK Jbc caafKmybMxmhti 
pytogfrl tn forward tado cfcnnancyin reaptncla BjgudLaiM. poraon of Ka 
exposed gold and ntrafetn tetaux. 

For and oobduffc/(he Board 
&Y.N15BET — - 
F.J.P.fiOUX 

.,. andournewaddressis: 
6Co!legeYard, 
WorcesterWRI 2LA 
Telephone: (0905) ©12403 

BARROW HEPBURN GROUP pic 

Engineering: Chemicals 
Consumer related products 

Wells Fargo International 
manring Corporations N.V. 

U.S. $50,00(1,000 

i‘ Subordinated Notes due 1996 :l- 

Ebbnrg 
Ekbun G« 4d Mininc Company Ltimctl 
lsUKdcaptial R3Q12MOOO 
(OnidriiauPr3i3SCU0OOiudbnrNticftomadi) 

of thcae reports wraraJlaMe on tetpKat tow file office* 0^ 

StadfltoUknnrendalMdtoaadytfeeopatotogicnltBptatltaltodlMr'Vci 
Areas Gold Mtnatg Company Utgrttcri 

BamatrjBrotbeni Ltartod 
99Btshopqpoe,L<ndoa£CXM3XZ: 

Fcr and on behalTt/lbe Bored. 
G. Y.MSBET 
F.J.RTO0X votoetw. 

37AM uet 

■ In accordancewth the provisions of the. •/ r. . 
Notes tiotic^ishereby giveathatforthe: 
^tercstSub-period jSlhAptiI, lS^to - v. ' 

ISth Maj; 1984.theNoteswfll earryaa-Interest, . 
;. Rateofll^ ..!>*v; 

. The Interest^^accfned-tOhl^N^.i'S^ and 1:V • ’ 

payabJe3g&/uly, J984watbfr Osm 19.;. - 

■ “ V:^ i 
.^rgaiLGuarar^Trti^<^>repa^;c^^ -■ ; 
: ':■ Upo^d!*}: -y\?P l:

i- 

rt--~ / •“ --,-xrJ.','.' .1;.-'. 

r. ji 

5-" )■'<'' 



33 
NEW YORK STOCK EXCHANGE 34-36 

AMERICAN STOCK EXCHANGE 35-36 

U.S. OVER-Tre-COUNTBt 36.44 

WORLD STOCK MARKETS 36 
UMOON STOCK EXCHANGE 37-39 ' 

UNIT TRUSTS ' 
EBAMOraTlES 42 CtfflRENQES43 

INTHWATiONAL CAPITAL- MARKETS 44 

SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 
Wednesday April 18 1984 

First zero coupon 

Ecu bond 

launched, Page 44 

WALLSTREET 

Housing hint 
of slower 
growth helps 
INDICATIONS that IIS. economic ex- 
pansion is moderating encouraged a 
more optimistic mood on Wall Street 
yesterday writes Terry Byland in New 
York. 

The disclosure that housing starts fell 
by 26.6 per cent in March - the largest 
monthly drop on record - brought mod- 
erate improvement in both bond and 
stock prices. 

By 3pm, the Dow Jones industrial 
average was 8.69 up at 1,168.97. 

The market’s chief testing point may 
come tomorrow, when the Commerce 
Department announces its revised esti- 
mate for the increase in gross national 
product for the opening quarter of the 
year. Wall Street hopes to see a reduc- 
tion in the “flash" forecast of 12 per cent 
growth, disclosed by the Department 
last month. 

The initial improvement in the finan- 
cial markets was hesitant, partly be- 
cause of divergent views over the high 
factory use rate. At 80.9 per cent in 
March, this rate gave some justification 
for fears of overheating, but the rate of 
increase has slowed since the first two 
months of this year. 

Credit markets began to lose their 
early firmness towards the middle of the 
session, and the stock market aim hesi- 
dated after a firm opening. 
The closing report on Wall Street and 
updated D.S. market monitors were not 
available because of industrial action at 
the Financial Times* printers in Frank- 
furt. . 

Leading -stocks to., show gains, al- 
though often below their best levels, in- 
cluded Caterpillar Tractor, 5% up at 
846%, Northrop $1% higher at $76Vi, and 
NCR, $% higher at 5103. 

But IBM eased back to 5112%, a net 
$% off, and General Motors at 564% was 
unchanged after' shedding an early gain 
of 5%. General Electric gave up $% to 

‘ $54%. Among the day's major trading re- 
sults, Merck, at $06%, held steady on the 
disclosure of results for the first quarter. 

Carter Hawley Hale, at $25%, slipped 
$V4 as investors weighed the implica- 
tions of the withdrawal of credit raising 
plans. . 

Digital Equipment continued to shade 
lower, giving up 5% to 591. Teledyne, still 
unsettled by lower profits, shed $% to 
5152%. But elsewhere in the high tech- 
nology sector, Texas - Instruments 
jumped 51% to $137%. 

Other active spots included Baxter 
Travenol, the pharmaceuticals company, 
which remained unchanged at 515% on 
turnover of more than lm shares. Pfizer, 
the fellow drug group which is strongly 
affected by movements in the dollar, 
eased 5% to 334%. The recent firmness in 
the CIS. currency has an adverse effect 
on Pfizer's prices in foreign markets. 

In the credit markets, retail interest 
remained thin, with the major institu- 
tional investors unwilling to open new 

KEY MARKET MONITORS 

End Month Rgwes Dow Jones Indust nal 
Duty Average 

STOCK MARKET INDICES 

HEW YORK April IT Previous Year ago 
DJ Industrials 1168.97* 1160.28 117124 
DJ Transport 5Q3.29* 501.95 529.94 
DJ Utttties 126.35* 125.00 126.06 
S&P Camomile 158.69* 158.32 151.75 

LONDON 
FTIndOrd 879.8 - 8752 6852 
FT-SE 100 1110.2 1105.6 949.5 
FT-A Afl-share 524.02 523.02 43746 
FT-A 500 569.06 567.49 47521 
FT Gold mines 673.3 . 672.5 648.6 
FT-A Long git 10-28 1028 1028 

TOKYO 
Nikkei-Dow 10,906.40 11,01927 855216 
Tokyo SE 854.97 864.08 61929 

AUSTRALIA 
AU Ord. 763.1 764.5 5662 
Metals &Mns. 542.1 545.7 523.1 

AUSTRIA 
Credit Aktlen 54.92 55.05 5423. 

BELGIUM 
Belgian SE 154.37 154.63 1224 

CANADA 
Toronto 
Composite 23314* 23302 2264.1 

Montreal 
Industrials 418^8* 417.78 38343 
Combined 396.00* 3952S 37825 

DENMARK 
Copenhagen SE 192.11 18825 13828 

FRANCE 
CACGen 171.1 170.8 1202 

Ind. Tendance 108.6 108.8 752 

WEST GERMANY 
FAZ-AkOen 352.54 349.78 307.75 
Commerzbank 10312 1025.9 9222 

HONG KONG 
Hang Seng 1068.12 107548 1087.14 

ITALY 
BancaComm. 21453 21114 201.87 

NETHERLANDS 
ANP-CBS Gen 160-5 160.7 1292 

ANP-C8S Ind 123.5 1213 .108.1 

NORWAY 
Oslo SE 281.40 27920 163.02 

SINGAPORE 
Straits Times 993.82 1000.55 89221 

SOUTH AFRICA 
n/a .1022.0 9042 

industrials n/a 10522 876.B 

SPAIN 
Madrid SE 115.75 11625 11373 

SWEDEN 
J&P 151749 1506.02 130726 

SWITZERLAND 
Swiss Bank Ind 373.3 372.4 3162 

WORLD ApriME Prw Year ago 

Capitallntl 188.1 188-3 1722 

ft GOLD (per ounce] 1 
Apri 17 Ptev 
$360.25 £380.50 - 
5380.25 6379.75 
5380.25 5379.75 

Paris (fixing) $380.28 637927 

Luxembourg (fixing $380.35 537920 

New York (April) $380-90 5373-00 i 

’ Latest mv&C* 

CURRENCIES 

IKS. DOLLAR STERLING 
(London) . April 17 Previous April 17 Previous 

S — - 1.4205 1421 
DM . 22425- 22375 3755 375 
Yen 225.0 225.4 320.0 3202 
FFr 8.134 8.1175 115525 11235 
SwFr 2.192 2.1865 3.115 3.11 
fluWrier 2211 2276 4235 423 
Lira 16335 16315 23195 2318.0 
BFr 53.91 5329 762 762 
cs 12792 128055 12175 1219 

INTEREST RATES 

Euro-currencies April 17 Prav 
. (3-flwnth offered rate) 

£ 8*%* 8*%. 
Swfir 3% 3% 
DM yv.# • 5"/,. 
FFr 13% 13% 

FT London Interbank fixing 
(offered rate) 

3-month U.S2 11 11 
6-month U-S.S 11% 11% 

U.S. Fed Funds 10% 
IMS. 3-month CDs 10.50* 1025 
U.S. 3-month T-bOte 9.77* 9.77 

U.S BONDS 

Treasury Apriii?* Prav 
Price Yield Price Yield 

11% 1986 99*%* 1127 99*%* 1124 
12% 1991 99'%* 12.48 99*%* 1250 
11.75 1993 95’%* 1228 95'Vu 1229 
12 2013 95%* 1222 95%* 1223 
Corporate April 17* Prev 
AT&T Price Yield Price Yield 
10% June 1990 90% 1225 91 1220 
3% July 1990 70% 10.40 70% 10.40 
8V, May2000 70% 13.15 71% 13.05 

Xerox 
10% March 1993 88* 1220 88 1225 
Diamond Shamrock 
10% May 1993 87% 13.05 87% 1225 
Federated Dept Stores 
10% May 2013 81% 13.10 81% 13.10 
Abbot Lab 
11.80 Feb 2013 90% 13.10 90% 1325 

Alcoa 
12Ki Dec 2012 90% 1325 91 1320 

FINANCIAL FUTURES 

CHICAGO Ulest High Low PlW 
ILS. Treasury Bonds (CUT) 
8% 32nds of 100% 
June 65-22 65-29 65-22 65-20 
UJS, Treasury Bills (MM) 
Sim points of 100% 
June 9022 9025 9021 8928 
Certificates of Deposit (UH) 
Sim points of 100% 
June 89.09 
LONDON 

89.16 89.08 89.07 

Three month EurodoDar 
Sim points of 100% 
June 88.98 89.01 8825 8823 
20-year Notional Qftt 
£50,000 32nds of 100% 
June . 107-04 107-10 107-01 107-03 ; 

1 i 

(London) 
Silver (spot fixing) 
Copper (cash) 
Coffee (May) 

Oil (spot Arabian fight) 

644.75P 845L20p 
£1089.00 £106243 
££084.00 £2052.00 

$28.42 $28.42 

positions ahead of the extended holiday 
weekend. The federal funds rate held ■ 
steady at 10%6 per cent, and money mar- 
ket rates turned mixed after opening 
lower. 

The bond market had difficulty main- 
taining an early round of small gains. 
The key 2013 long bond shed an initial 
rise of %* and edged down by a net Vn to 

■ 95%*. - 
Treasury bill rates were little 

changed, with the three-month discount 
one basis point off at 9.76 per cent and 
the six-month three basis points up at 
9.93 per cent 

LONDON 

Fragility 
amid the 
stability 
A FRAGILE mood was still evident in 
London equities yesterday after Mon- 
day’s savage shake-out but investors re- 
sponded to Wall Street’s firmer perfor- 
mance and impressive corporate results 
from leading diversified UK groups. 

The FT Industrial Ordinary index 
managed to recoup 4.6 of the previous 
session’s 20-point fall to close at 879.8. 
The FT-SE 100 index also rose 4.6 to 
1,110.2. 

Most investors were reluctant to com- 
mit funds before developments in the 
miners’ dispute, and it was this lack of 
investment interest that threatened to 
erase the early advances until sparkling 
annual results from Hawker Siddeley 
came to the rescue. Hawker closed 34p 
up at 452p. 

Bid speculation in Waterford Glass 
put on 12p to 43p while Laporte Indus- 
tries continued strongly with a 12p gain 
to 440p. 

Losses for the day included BAT In- 
dustries, 9p weaker at 235p, and Un- 
igate, 4p off at 119p. 

Gilt-edged securities also steadied 
with quotations fluctuating either side of 
overnight levels before closing little 
changed on balance. 

Chief price changes. Page 36; Details, 
Page 37; Share information service. 
Pages 33-39 

AUSTRALIA 
ISOLATED pockets of good news were 
in evidence in. Sydney as the All Ordina- 
ries index finished 1.4 lower at 763.1. 

Favourable flow rates from a" Barrow 
Basin exploration well aided listed part- 
ners in the consortium with Bond Cor- 
poration steady at AS1.30 after a 9-cent 
loss in early trading and Pels art 3 cents 
higher at 24 cents. 

Other oil and gas issues were quiet 
with BHP 2 cents down at A511.75 after 
going ex-scrip and ex-dividend yester- 
day while Santos was 4 cents cheaper at 
A57.02. 

Mines saw CRA lose 6 cents to AS6.12 
and MIM 7 cents off at A53.63 although 
coal share Oakbridge improved 6 cents 
to A51.02. 

HONG KONG 
LATE SPECULATIVE demand buoyed 
Hong Kong although most investors re- 
mained on the sidelines pending the ar- 
rival from Peking of Sir Geoffrey Howe, 
the British Foreign Secretary, or any Si- 
no-British statement on the negotiations 
over the colony’s future. The Hang Seng 
index rose 12.64 to 1,088.12 on quiet turn- 
over. 

Banks were brighter with Hang Seng 
25 cents ahead at HKS39.25 and Hong- 
kong and Shanghai 5 cents firmer at 
HK57.35 ex-dividend. 

Elsewhere, Jar dine Matheson and 
Hutchison Whampoa both added 20 
cents to HKS17.50 and HKS11.60 respec- 
tively. 

SINGAPORE 
A FURTHER downturn in Singapore 
took the Straits Times index 6.73 lower 
to 993.82 with modest losses among blue 
chips as profit-taking hit industrial 
issues. 

The slip below the 1,000 level did not 
precipitate a resurgence of activity as 
turnover reached only 6.3m shares, but 
sentiment was disturbed by continuing 
political turbulence in Malaysia and a 
Hong Kong High Court investigation of 
the death of a Bank Bumiputra official. 

Times Publishing finished 15 cents 
weaker at S38.75 and Genting shed 10 
cents to SS5.30. Malayan Banking lost 10 
cents to SSI0.20 while UOB moved 
against the trend with a 5 cent advance 
to SS5.35. 

SOUTH AFRICA 
A STATIC bullion price was reflected in 
largely steady gold mines shares in Jo- 
hannesburg. 

Buff els managed a 50-cent rise to 
R79.50 with Free State Geduld un- 
changed at R53. An earth tremor that 
killed three miners at its Western Deep 
Levels mine did not hit Anglo Ameri- 
can’s share price and it closed un- 
changed at R24.50. 

Industrial leader Barlow Rand lost 5 
cents to R14.40 in a generally mixed sec- 
tor. 

CANADA 
EARLY GAINS in Toronto began to be 
eroded, leaving the market flat overall 
as gains among oil and gas issues offset 
weakness in golds and base metals. 

Montreal strength was centred on the 
banks, as industrials and utilities lost 
much of their opening firmness. 

EUROPE 

Background 
of conflict 
is restraint 
DOMESTIC labour and political con- 
flicts restrained bourse sentiment in 
many European centres yesterday, but 
some good gains were established on the 
back of corporate results and Wall 
Street’s better tone. 

The breakdown of talks between West 
German metalworkers and their em- 
ployers came after the Frankfurt close, 
but fears of a deadlock over the 35-hour 
week claim have been weighing on the 
market for some time. 

The Commerzbank index managed a 
six-point rally to 1,031.9 as selective de- 
mand featured banks, to the detriment 
of the industrial sectors most at threat 
from an escalation of disruptive action. 

This was despite walk-outs by work- 
ers at many banks. The bourse data cen- 
tre was reported to have been affected 
too. 

On the positive side came a forecast 
from the country's five leading economic 
research units of a growth boost to a 
real 3 per cent this year along with a 
wider current account surplus and flat 
inflation. 

Bayerische Hypo bank led with a DM 
12.50 jump to DM 294.50 - a three-day 
surge of DM 21.50 following hopes it ex- 
pressed of a higher dividend in the cur- 
rent year. Bayerische Vereinsbank 
could manage only a 50 pfg firmer result 
at DM 345.50, but of the majors Com- 
merzbank put on DM 5 at DM 164 and 
Deutsche DM 6 at DM 392. 

Dividend and rights issue news from 
Hoechst were in line with expectations 
and brought a DM 1.40 gain at DM 
179.50. Degussa, which went ex-dividend 
the previous session, added DM 4.50 to 
DM 408. 

Steels were predictably unsettled, 
with Klockner off 90 pfg at DM 63.50 and 
Thyssen just 20 pfg firmer at DM 86.70, 

A steadier domestic bond market al- 
lowed the Bundesbank to offload DM 
82:4m in public paper. 

The strain on the ruling Dutch coali- 
tion over cruise missile deployment 
made for Amsterdam caution. A mixed, 
outcome had the insurers showing re- 
cently favoured Amev another FI 3.30 
ahead at FI 157.30 but Nat Ned down FI 
1.50 at FI 215.50. 

Domestic bond prices turned lower. 

As France's Socialist and Communist 
government partners attended to the rift 
between them, Paris too showed a re- 
luctance to embark on any decisive di- 
rection. Higher unemployment and 
trade deficit projections were no help, 
and many dealers were content with the 
quietly mixed finish. 

Corporate announcements generally 
came too late to affect trading. Valeo 
eased FFr 2 to FFr 273 before news of its 
maintained payout, while Galeries Laf- 
ayette gained FFr 3 to FFr 184 as it re- 
vealed 1983 earnings more than halved. 

Moulinex was in demand, adding FFr 
3.40 to FFr 102.10. 

Milan began a new monthly account 
still lacking clarity about the prospects 
of success for government moves to lim- 
it wage indexation, and a similarly quiet 
and mixed session resulted. 

Olivetti, off L84 at L4.345, was beset 
by rumours - later borne out - that its 
New York issue would be postponed. But 
the bourse had no time to react to the ac- 
companying news of nearly trebled net 
profits. 

Bonds were barely changed. 
The continuation of a Stockholm re- 

covery from the setbacks engendered by 
last week's unwelcome economic mea- 
sures took Ericsson SKr 6 higher to SKr 
330. It drew notable foreign interest, 
while mainly local demand buoyed 
Pharmacia SKr 9 to SKr 275. 

Norsk Data stood out in Oslo with a 
NKr 12.50 jump to NKr 317.50 after re- 
porting strong order demand. 

Profit-taking in Brussels centred on 
UCB, down BFr 340 at BFr 5,100, and 
Cockerill-Sambre, BFr 14 lower at BFr 
281 - both after a good recent run-up. 

A steady Zurich had Nestle SwFr 25 
ahead at SwFr 5,100: later it denied that 
it was a suitor for Rowntree Mackintosh 
of the UK. 

Oerlikon-Buhrle dipped SwFr 10 to 
SwFr 1,290 ahead of news on its slide in- 
to the red. 

Banks were mostly firmer, as were do- 
mestic bonds. 

Electricals led Madrid lower. 

TOKYO 

Margin debt 
concern 
dominates 
CONCERN over swelling margin debts 
drove share prices sharply lower in To- 
kyo yesterday, halting "a six-day climb 
despite a 10-point overnight gain on Wall 
Street, writes Shigeo Nishiicaki of Jiji 
Press. 

Leading blue chips such as Hitachi led 
the across-the-board decline. 

The Nikkei-Dow market average 
dropped 113.27 to 10,906.40 while volume 
totalled 381.10m shares compared with 
346.08m the previous day. Losses far 
outnumbered gains by 532 to 198, with 
156 issues unchanged. 

Investor concern about high prices, 
which began at the beginning of last 
week, was fuelled by a forecast that the 
buying balance of margin transactions 
on the Tokyo, Osaka and Nagoya ex- 
changes would record a sharp increase. 

The concern was well founded, as it 
was announced after yesterday’s close 
that the buying balance at the end of 
last week had swollen Y24bn over the 
preceding week to yet another high of 
Y2.696.2bn. 

Many floor traders interpreted yester- 
day's market retreat as a natural correc- 
tion after the recent rises, and the ma- 
jority view was that Tokyo would have 
to remain on a weak note for the time 
being. 

High-priced stocks lost ground on a 
wide front with Kyocera falling Y20 to 
Y6.380, TDK Y170 to Y5.880 and Fanuc 
Y360 to Y9.40Q. 

Hitachi, which topped Y1.000 for the 
first time last week, shed Y20 to Y970, 
prompting investors to sell other leading 
blue chips. Fuji Photo Film slipped Y80 
to Y1.750, Canon Y50 to Y1.330. Matsu- 
shita Electric Industrial Y20 to Y1.930 
and Victor Y100 to Y2.850. 

Others to lose included oils, non-fer- 
rous metals, chemicals and machineries, 
although some cash-traded issues at- 
tracted buying interest near the close. 

Nissho Iwai, a trading house, spurted 
Y38 to Y335 on speculative buying trig- 
gered by suggestions that it had made a 
promising gold discovery in Australia. 
The company declined any immediate 
comment. 

A wait-and-see mood dominated the 
bond market as investors were uncer- 
tain about the course of U.S. interest 
rates. The yield on the benchmark 7.5 
per cent government bond, maturing in 
January 1993. edged up from 7.120 per 
cent the previous day to 7.125 per cent 

ONLY THE PUREST GCXD HAS 
IMMORTAL VALUE THROUGHOUT THE WORLD. 

Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada’s Maple Leaf, for example, 

is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of "^Aooo fine 
gold - guaranteed by the Canadian 
government. 

What does that mean for you? In 
contrast to ordinary gold coins which 

are 22-carat gold, you get the purity or 
24-carat gold for your money with 
Maple Leaf. And, the additional security 
that you can trade it easily anytime, 
anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
9"-

9
/JOQQ of die Canadian Maple Leaf- a. 

purity for which there is no substitute. 

Canada 3k S?"**" 
Monnia poyalu 
cjoMertfie 

MAPLE LEAF THERE IS NO SUBSTITUTE FOR PURITY 
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13 ’KB *7 4SV «a 
11 211 17% 17 lil. 

238 3i. 3% 3% 
5 29% 29 29 
i4 7 a 7 

+ % 60 35% akwn 
+ 1 41% 34% 8twB 
4-1% 48% 35% Bosmg 
41% 47% 34% BebeC 
+ V 56% SO BWseC 

30% It Boner 
-% at Borden 
4% 27% 17% BrgWi 

13% 6% Btvmns 
-% 29% 24% BosEO 

*700 £5 *4% 65 . 
*20 S9% 59% 591, 
1 22% 22% 22% 

25% 4% 56% 50 Bubal 
20% 20% 30% 14% Bo«e< 
10 10 -% at 49% Borde 
16% 15% 4% 27% 17% BrgWi 
15% 15% 13% 6% Bom 
16 16 -% 29% 24% BosEc 
15% 10%. 75 66 BOJE 

10% 10% -V 10% 9% BoC 
31% 32V +1 12% UK BmE 

12V «% 4 % 30% 20% BrigSt 
37 27% 4 % 48 £% BUnM 
56% 66% -% 29% 22% BfflPl 
22 % 82% 4-% 11% 6% Brock 
3% 3V IS M% Brcfcw 
46% *6% + % 34 27% BmUC 
17 171, 4 % 34 30% BktJQ 
3% 3% 4 % 29% 171, Brokf 
29 29 20% 14% BwnSI 
6% 7 4 % 39% 27% BwnG 

136 32 13 32 42% 43 
51 23 22 407 22% 22 

■1.68 7 7 7 20 2l% 21 
s 56 20 13 SJ 28% 28 
2.08 53 12 43 39% 38 

2 51 10 39 39% 39 
140 37 10 945 38% 38 
190 4 6 16 210 41% <1 

42% <£, -% 
22% 22% 

21% 21% + % 
28 38 . 
88 39 -% 
39 36% -% 
38 38% -V 

of 5 94 S 54% 
1 10 S 33 OB 19% 
244 46 6 130 53% 
S B* 42 10 872 20% 

22 7% 
3 IS 7 38 26 

ptaSS >3 =100 68V 
ptii7 13 6 9% 
prl 46 13 I 11% 
1.38s 48 29 391 28% 
11B0 34 16 1835 47% 
168s 60 10 343 28% 

54% 54% -% 

-% »% 
-% 17% 
+.H 22% 

19% onGp 
38% CmGp 
us% ante 
18% CanfTsI 
31% CtOia 
35 CoDI 
Zi% Goran) 
2V CbOttJn 
26 Ceapr 
31 Good 
10% CooU> 
12% CugrTr 

pf2 91 3 22 
pH 50 12 135 38 

2 12 7 487 Mb 
164 83 B 630 19% 

86 21 7 9406 31% 
p*4M 13. =100 36 

«V tft -% 
16% 10% -% 
31% 31% -1% 
36 33 -1 

3ffS ft Rear 
13 11% Ftatf 
39% 22 W0t» 
44% tZW ROHR 

3S% 28 HUEC 

42% 35 FHPl 
22% 18 FtePng 
30% ift FMJ 
18% 6% FlwGen 
21% 18% fkJW 
24% 18% Ftar 
61% 43% FoowC 
46% 29 FanM 18% 1B% 

53% 53% 
19% 18% 

+ 1 29% 23% CpwkJ 
-% 85% 16% Cornu's 

17% tt Core*) 
+ % 90% 59% ComO 
41% 301, 20% Cerfife 
4% 32% 17% Cowles 

950 30 14 507 29% 23% 23% 

182 SQ 23 CO 30% W, 
pC9Q 85 M 3<% 54% 34%. 

it.12 7 12 399 17% 17% 17%. 
036 2J B 95 16% W 18%. 

n28 17 17648 18% 15% K% 4 % I 61 
58 33 20 18% «% 18% -% 140 

02.48 85 3 2B 26 26 
.76 45 13 85 18% 17% 1U% 
52 39 IS 3 13% 13% 13% 

4% 142% 35 

lift Sv -% S% 

O'ge 
P/ Sit Cfcat Prar. 12 Modi''. 

Dw. YU E 100s High 1M QuaCka Hfcb 1M Stack 

72 .30 10 06 ' 34 23% 24 + * 86 ' 56% Mwco 

16% 8% 
21% W% 

72 3 0 1088 34 
80 12 348 251 

pfl.61 M. 2 Ml 
JB 8 1678 24* 

10238 161 
.« * 6 331 

3fl0 97 7 273 37 
204 Id 8 118 Ita 

40 M 836 17* 
207 7% 

St 27 H 36 W 
80 3BM7 870 221 

£20 47 11 « ' 471 

» 34 23% 24 4% as 
348 25% 25% 75%. ■ 4% 22% 
2 11% M% 11% -% 
78 24% 29% -% S0k 
238 16% «% 16% -% a*% 

33% 3S% 33% -% 04% tt» 
W «i W . 35% 23% 

56% Hweo 
12% nrm 
a eartc" 
Wi mend 
lfi% IntMu 

W, W 

S Si 
£32 38 W 129 66% 84% 

11% 11% 11% -% 55% 32% CaxCm 

«% BrcJwnr 
17% Btn*JO 
30% BMJQ 
17% BroW 
14% BwnSh 
27% BwnGo 

10 17 35 >44 5% % sv 
132 87 32 1?% IS, 

3 99 7 96 30% 29% 30% 

II B 240 12% 12% 12% - 

10 27 12 2*1 25% 25 

22% AflgPw 
16% Afcna 

53% 44 AUdCp 2=0 4] 
64% 92% AWCP pl674 11 
114% UBi, A4CCp pi 12 II 
1071, 57% AUC pill31* 11 
1*V 6% AMPd 3 

120 3 $ 33 12GB 31% 31 
1 16 37 M 10 31% 31% 

1 4 7704 SOB 21% 21 
23 *1 25 24% 

10* 16 II 74 68% 68% 
1*0 59 54 24% 23% 

PC 19 11 IB 20% 20% 
pIC 1125 13 4 B6% 66% 

2 SO 10 7 236 25% 25% 25% 
50) 23 21 7* 21% 21% 21% 

2=0 *7 10 962 51 501, m 
pf67< 11 4 60% 60% 80% 
pM2 M 7 105 10« 

25 25% 4! 
31 31% 
31% 31% -% 
21 21% -% 
24% 24% -% 
881, 68% -% 

4 % « 
-% 19% 
4 % 23% 
4% 18% 

29% 171, Brokf 
204 14% BnnSti 
39% 27% BwnGo 
47% 32% HwF 
32% I**, Bm* 
60 45% Bnetnw 
19% 13% BucfEr 
23% 141, Bism 

20% 20% 20%. 
96% 96% 00% —% 

43 24% 
54% 38 

?V% 13% 
50% 47% 
2®, 14% 
67% *3% 

0095 13 1 31% 
n 20 10 1298 19% 

20 II 4 18 
512S *3 S 962 30 

86 27 14 15S 35 
3 GO 22 9 161 26% 

88 1.7 19 17 51% 
M 2A 1060 15% 
BO 42 it 10 19 

216 13 15 1BV 
1 64 81 7 2209 27 

28% MV -% 9% 
48% 47% 4% 40% 
27% 28% 4 % 38% 

^1 t% », 
29% 30% 4% »% 
31% 31% -r% 3S 
10% «% 4% 39% 
18 18. 51% 
3% 30 4% 05% 
34% 35 4 % 28% 

-% 241, 14 
4 % 14% 8% 

6% AHPd 
-UUStr 

48% 31% Alcoa 
32% 23% Amn 
42% 31% Amrco 
G9 36% Amn 
34% 24% AmHas 
150 1051, AH» 
3% 1% AmAp 
20% 12% ABskr 

6 12% 
228 40% 
BS 111, 

1 BOD BO 8 108 22% 
I20‘ 3 3 18 1654 37 
20 8 470 26 
.40 1.0700 763 42% 

pO 60 38 S 89 
110 34 13 2754 32% 

10*% 104% -% 
105 106 

9 9 
£ ^ A 
35% JST, 41% 
35% !S% 4% 
« « -% 
raw 4 % 
31% E% 4 % 

27% CWbi 
611, CBS 

■■■» 5% CCX 1IMJ EL U » .Liu n- 

«!* S1 25*** 280 6* B B83 401, 39% 3%. ic*% 85 »V2SiOG pf 2JS 10 3K 26>l 2^ ^ 

» »*% CHAFn S 77 ^ ra% at li ^ w 
42% 30% 

     18% 15% 

Closing U.S. share prices toere not avail- ^ S 

able for today's edition because of in- *7% 35% 

dustrial action at the Financial Times’ S, 

printers in Frankfurt 37% 26 

pf 56 7« 6 7% 
pi 2-13 10. 4 20% 

pfT.iee 23 215 50V 
84 49 17 106 17 

260 52 11 6*3 SO 
52 35 16 24 15 

16 11 

c-c-c 
140* 43 13 53 321, 
280 3 3 10 1034 73% 

1090 S% 
280 6* B B83 40% 

pf275 10 396 26% 

1 31% 31% 31% 
96 19% 10% 101, 
4 IB 18 18. 
9S X »% 30 
152 35 34% 35 
161 264 28% 26%. 
17 51% 51% 51% 
1060 154 15% 15% 
10 19 18% 19 
15 10% 16% 18% 
2269 27 28 27 
2239 44 43% 44 
6 7% 7% 7% 
4 20% 20% 20%. 
215 50V 50% 50% 

9% 6 0*0 
40% 26% Cm 
38% 38% CreyRs 
35 23% CTOckN 
25% 20% Cn*w 
28% 18% DmpKtt 
39 31% GnmCk 
ra% 26% Crw2U 
51% 43 CrZM 
95% 49% CrZef 
26% M% Cuts® 
50% 27% Cum 
81% 51% CUBED 
» 8% Curlnc 
SK SB CurlW 

1 40 II7899 28 
40 12 29 9 U321 
80 8 17 162 471, 

3 7 
180b 47 144 334 

23 588 41% 40 
180 * 8 126 25% 25 

pGIB IQ 3 21% 21 
1.12 58 J22 21 21 

10 40 37% 
1 27 14 055 38% 

pf4G3 9 4 78 49 
pfC450 78 S 61% 

BSD 30 10 V SOU 

26 24 24% 
U32% 32% 32% 
<71, 47 47%. 
7 7 7 

53% -V 
«% -% 

>*% 62 

-% 

+ % 7% 
37s 

334 33% -% 
40% 41% 
25 26 

+ %{J9% 27% 
tl%! 

*9 28% 
30% 18 
15% 11% 

2 28210 212 
1.10 T2. 9 
120 3 .1 10 3 
1.10 3t 34 

21 21 21 
37% 37% 37% 
38% 38 36% 
49 48% 49 
6i% ei ei% 
20% M 33% 
28% 27% 28% 
7B 77% 77%. 

-% 17* 10 
■ % 32 20 

*\ 50% 31 
40% 26 

+ % 38% 1» 
+ % si 3a 

20*2 FrtQtm 
31 FrudW 
26 FnM 
19% Fuqua 
30% Fu* 

n 
+ % 19% 13% SAF 

■120 33 3 8333 86 36% 38 
I* IS. 8 11% 11% 11% 
1.48 M 13358 48, 43% 49%. 
M 15 10 251 12% 12% 12% 

68 M 188 9% 9 8% 
1X4 33 4 29 31% 3131% 

R.T70 23 467 7% 7% 7V 
00b 2£ 16 KH1 24% 24% 24% 
* 19399 tt% 12 TSi 
48 £0 14 58 22% 22% 22% 

.40 1.1 26 1576 5, 34% 35% 
pf 2 83 396 29 2B%-29- 
S 36 1 8 6 158 20% 82% 23% 

pfIJS 34 2 3? 37 37 . 

in 4* 
17% 4 5 
7 -% 
19% 41 
22. 
47% -% 

1*% 7% 

s s. W% tatftr 
37 bsktai 
23% taAUf 
47%. kePapr “% 90 47% ksPw* 

+ % 2* 7% taflee 
+ % 42% 2S% MM 

+> 5) ff-aa 
+ % »% 18% 'metPw 
+ % 20% 18% ■ tqPw 
-% 17%. M% ICMQ 

+\ 27% • 21% MS 
t? »7% fa* 
+ % 87 81% kMta>S 
Hi * ■ 
+’Jl 29% 84% 

29 ’ +1% an). -26 

g1! +) iS 9%: 
26 IptaCO 
9%.' tpcoQ) 
47% hrffc 

35% 35% 35%. 

4% 23% 18 GAP 
+ V 384 25 GATK 
4 % 41% 18% QCA 

65% 50% GEK50 
4% 1*V 7% 060 

13% 4% GFCP 

pf 130 54 
120 AZ 

53 17 in na 
12 22% 22% 22V. 
867 28% 28% 28% 

3?i, 32 
72% 70% 

B HI «P, n 
396 26% 26% 

8 77 84 29% 

3% 1% Am*g 
20% I7>, ABakr 
62% 471, ABrand 360 BE 
69V 50% ABdnl 160 27 
30% 2 A8WM tB 35 
22% 16% ABusP a 56 28 
55 36V AmCwi 2HO BQ 
241, sir, A Con pC BO 13 
*8 36% ACan pf 3 ii 
110% 103 ACan pl1375 13 
2Di, 1?% ACapdd 2 20 ft 
3Si, 29% ACapCv 658e 20 
ia, a% ACamC 
59 *1% AOrsn ITS 3 6 
32% 20 ADT s 92 36 
20% 16 AE**w Z2B 13 

138V 138*1 138% -1% 

59 *1% 
32% 20 

*26 21, 2% 2V 
13 78 16% 16% 18V. 

360 8 6 8 403 54% 64% 54% 
160 27 11 JQ9 

S3 35 10 2 
a 56 2fl 13 4 
2S4> 60 14 760 

pOBO 13 4 
pi 3 ii 15 

pl1375 13 1 
2 20 U 47 

60% 59% 60% 4 1 
23V 23% 2% +t 
20 20 20 . 
48 47% 48 t) 
22V 22 22V 
43 42 «2 
106% 106% 108% -% 
18 17% 17% -% 
33% 33 33% 
10% 101, 10% +1, 

+ 1, n a*, ware 
4% 42% 34% crew 

21% 14% CP NO 
4 V 27% 1S% CSX 

57% 22 CTS 
23% 6% C3toc 

120a 12. 16 9% 9% 3%. 
220 59 13 433 37% 37% 37% -V 

1123 75 7 60 T7 «% 17 + * 
■ 10* 45 9 1477 23% 22C 23 . 

1 45 14 135 22% 22% 22% -V 
12 50 11% 11 11% -% 

49% 27% A£s> 
20% 14% AFimi 
28% 10% AGnCp 
71, 5% AGnl 
S5% 51% AGrl 
71% 5>V 
56 43 
46% 391, 

AGnl art 
AGr* pfA5730 10 

176 a 6 M 1036 48% <71, 40% 
s 32 36 13 47 25% 25% 25% 

£SE U 7 1956 1B% 16% 1C% 
s 128 45 IT 4107 rn 28% 28% 

60 37 9 KS 16% 15% 16% 
S 90 35 7 406 23% 23 23% 
»t 2018 u7% 7% 7% 

+ % 23% 
+ 1% 3S, 
+ % i»i 

12 SO 11% 
5E 37 13 222 25% 

164 11% 
25r 1 1 38 81 23V 
40 22 43 18% 

5 *8 225 26% 
28 8% 

11 11% 
24% 2<% 

251, 20 
28% % 

30% Doom 
15% DumP 
29 DtitaAr 
6% Oafeoru 
35% DuCHc 
281, OsnUfg 
7B Damp 
26 DeSou 
12% OstEd 
70% D«E 
61 DuE 
49% PHE 

« DUE 

20 12 96 191 18% 18% 10% -V 
*1 U 45 13444 25% 24% 3*% -% 

10b 13 *8 HOB ul3% 12% 18% +1 
384 52 9 1139 74% 72% 74% +U 
s 31 MB 46% 45% 48% + \ 

23442 22% 22% 22% +i, 
54 15 10 44 ]& 15% 15% +1 

166 22 12 730 29% »V »V -% 
2 14. 5 U3 13% 13% 13%. 

pf7*8 14. =100 53 53 S3 4-1; 
p(7.70 13- ZR1 53% 58% SB% 4-11 
pf1£50 14. =3400 SO% 90% 90% + \ 

1 60 17 15314 35% 35 35% + % 
«■ 2 23% 23% 23% 4- V 

1 3! 41 688 32% 32% + V 
180 10 7 212 17% 17% 17% 

XO 18 1573 34 33% 34 -% 
48 7% 7% 7%. 

138 3 7 1188 37% 37% 37%. 
1.60 50 10 20 32 31% 31% 

7% GEO 
4H GFCp 
3<% GTE 
32 GTE 
20% GTE 
8% GUHOo 
33% Gensn 

+ 1% SV 

+ ? 22% 
-% 40 

*5% 
4-% 44% 
4-1% 33 
4% 61% 

a 290142 28% 29 £8% 4 % 15 
M 15 11 44 58% » 58% 4% «s 

227 R 6% 8% 4% 32 
8 25 12% 12 12 -% 71 

3 7.7 8 3057 39% 38% 39 4 % 83 
pf£50 75 17 33% 33% 33%. ggi 
0248 rz 8 21% 21% 21% -% 52 

- 14 8% 8% »%■ IT 
■126 34 151219 37% 30% 37% 4 % 641 

JO 24 8 378 20% 2D%20% + % ™ 
.40 15 69 807 26% 27% 27% -% 10 
SB U 44 272 18 18 IS. SU 

43 30% JWT 
<2% Z7% . jRncr 
25% 12% Jams 
IS 10% JopnP 

' ~ * f t Sb 
Onr/TOL E 100t 

.288 50 6 89 
80 *2 642 

280 52 13 411 
n SB 

- J2 43 H113 
.380 34 13 7440 
1.06 40 14 1237 

1«T 
wt tta 

Pi .17 
£80 £8 razor 

• IW 7.1 B 181 
£40 43.12836 
4 . 7842 

. 232 58 8 341 
el 3ft-1281 

- m 
182 li; 7 17 .- 

|*U8 ft *70 
18* ft . 7 4Q 
£M -ft# 

vast ta. 
2.68 11. 8 122 

3 11. 6 42 
231 11. 7- 170 
JO 28 10 C 

3J* 6.4 8 67 

144 43 1129 
140 1.4 9 41 
> W .7 7 937 
122s 9ft ‘ 1» 

43k 31% jum UB 4fl 386 
32 as JwC Pf 4 IB. ZX 
71 67% J«C pf 9.38 tt =100 
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Bft « JwC pf 8 ia no 
82 46% JwC f*7£8 tt aa 
.17% 13*1 JwC pt£18 tt a . 
64% X JewoC £60 5.4 396 

SB 3S 44 272 
36* 27. 12 
ISOb *7 11 482 
305# 18 24 

1 31 7 16 

n IB is. 
13% «% 13% 
32 31% 32 
17 16% 76%. 

« 13 7 412 37 

4-1% 33 15% GflDttt 
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+ % S9 46 GanS 
+ 4 5*k OnK* 
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-% GO 22% Gafcnt 

+ % 29% « 

+A ^ » 
:| 32% 24 

33% Johnln 
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*8 JoLog 
25% Jpgw 
23% JasUD 
24 JoyMIg 
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I 2 37 12 *<35 S5V 6*% 5<% -V 74 
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80% 61% 

32 22 12233 33% 33% 33% -% 5E% 43% GtM 

. 13% 53%. 
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11% 11% 11% 
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8% 1% B% 

-f 2S% 16% 
24 18% 

?! »% 
28 n 

+ % 32% 24% 
r 1 32% 2S 

20 0E 
19i, DE 
18% OE 
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43% AGn r02& BS 

ES 16% 15% 16% 
406 23% 23 23% 
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25 SS% 55% 56% 
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*3 32% 

48% 391, AGn 
29% 21% AHars 
17% 11V AHosf 
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20% 16% ASlR 
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38% 26% AmSM 
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44 25 AmSir 
54% *3% ASIr 
21% 15 AT1T 
38% m AT8T 
39% 32% AT&T 
32 S% AWur 
11% 10 AMM 

45 66% 
2 » 
3S3 <6% pit®64 57 353 4® 

96 34 V2 12 26 
22 13 

264 *9 13 4350 54 
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» 50 50 
*8% <6 *8%. 
28*. 28% 28% 
13 12% 17% 
54 53% 53* 
36 35% 36 
661, 66 65% 

4% 20% 15% CanPE 
+ % 100% 68% Cnfl 
+ % 1571, 123% Cw>Ob 
+ i 38% 31% Opted 
+ % 19% 11% CSIWQ 

20% 11% Cwtog 
36% 22% CaiSria 

4 1, 58% 45% Carnal 
*C 35% 13k GwoFl 
+ V 25% 20% CarPw 
+ % 58% 38% CarTac 
* % IT) 5V Owtol 

% <4% 31% CwsPb 
+ r 29% 18% CwtHw 
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W 24 14 1564 34% 24% 
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3 <6 66 7 <38 *8% 47% <8% 

-- 26 26 n.741 26 11 IBB 26% 
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pQ.19 13 2 17% 
60 6.7 45 12% 

pfgJO 1 2£ a z£ 
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g14Q *0 33% 33% 33% +% 
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20 1 17 11B 148% 147% 148% + % 

1.48 <2 B 96 36 35% 35% ^ 
a 42 3ft 7 388 13% 11% in 
g.40 II 13% 13% 13% 
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168 13. 6 1387 13% 12% 12%. 

pSftO 78 1 70% 70% 70%. 
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prZ2B ft 3 IS 151 fit 
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88% 53% 

a s% 
+ 1% 11% w 
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3892 8 
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g BO 405 1A 
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8 8 . 
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Ss «&. 
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S B 
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+ 1 ffl 71 KM 
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■FV 24% 17% KatC 
+ h 21% 13% XM 

■ ft 4 
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1MJ 2ft 133886 
1.68 3.7 10 IS - 
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1- 3ft .11 52. 
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5 a 5 *\ 
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48% d*8% 48% -% 
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13% 19% 19% -% 
3X, 20% 20% -% 

SK M% +\ 
3% 3% 3% ★ % 
7 7 7 
18% 18% 18V 
in 11% 11% -v 
21% 21% 21V - 
82% 9Gi 9C 4-1% 
28% 27% 28%. 

.«% 26% +% 
1B% .18: Wl +% 
7% '7% 7%. 1 + % 
34% at a* -% 
28% 28% 28%- 
S8% «% +% 
.81 ar si- +v 

77^ +1% 
29% +% 

100% 93% Knb pSftSe 8ft 
■*■% 22% IS K»P 

W% 18 KCW. 
+H 20% 18% KCPL 
-h 74% <0% KCSou 
+ % 16% 11 KCSo 
+ V 21% 14% HenGE 

30% 25% KmPU 
+ V 71 18% U*. 

33% 13% KUyki 
-V 88 3*% K«r 
+ % 25% 13k KallBr 

23% DGto 

35% 35% -% 141% 3S% 
12% 11% 11% ICG 46V 

+ % 130% 64 

pit * IS. 3 26% 2S% 2S% 
pKA.12 IS. 15 27 26% 
pfiftSO 1£ 5 B6 96 98 t-i 

p(972 ft =100 78 76 78 -2% 
prZ2B K. 3 15% 15% 15% + *, 
■72 33 12 40 21% 21% 21% 4- \ 

6* 56 10115 M% 11% 11^ 
pft25 9 3 5 2*% 24% 24% -% 

176 83 3SS9 21% 21 21% -% 
pt 4 11 261 35% 37% 38 . 
120 1.8 13 246 74% 73 74% 

37 32% GePc 
29% 24% GaPw 
31% a% Gtfw 

* If 3‘5a0 20% M% Kwf 
P«ft* 6* 7 35 35 35 . tocr. w, IU. 

-e% 22% 
+ % 22 
+ % 

21% -% |W% 6% 
38 IIB 8 

■ 36 26 7 920 14% 
252 ft 8 380 20% 
£10 <6 IS 23 46% 
1 05 ft 13 271 8% 
120 36 11 99 331, 
122 SJ 12 80172 26% 23% 23% 

pQ.19 13 2 17% 17% 17%. 
ftO 67 45 12% 11% 11% 

IftD 50 13 406 28% 28% 28%. 
44 2.1 12112 20% 201, 2A 

s 6* 22 8 1370 29% 28% 28% 

11% 11% ■*■% » 

-% 19% 12% CaadCk 
33% 27 CMC 

4% 52% 37% CatrpT 

pf 2 48 S 
48 21 10 87 

1.12 11. 18 38 

24% 24% 24% -V £T* ^ 

a * ? x ? £ a 99 | 
26% 23% 23% -2% S* 
43% 43% 43% 4% 2 % a 

* C 38% 27% 

43% 43% 43% 
22% 22% 22% 
10% 10 
15% 15% 15% 
29% 29% 29% 

+ M 38% 27% DowCh 
■MSS, 36% DewJn 
■F Vl 17% MV Orguo 

20 4072 91% 90% 91% -% 61% 
120 19 26 1417 8* 63 B3% -% 17% 
£40 65 6 15 37% 36% 38% -% 13 

22256 5% 4% 5% + % 26 
g 12 707 14% 13% 14 -% 18% 
£56 11 7 8*2 23% 22% 23 + % a 

28 33 8 20% 20 20 30% 
28 1ft 11 389 18% 18% 18% +%43b 

■ T 27 12 453 36% 38 38% + % 34% 
120 34 12 104 36% 3*% 36% 4-1% Z% 
74 22 15 569 33% 33% 33% + V <3% 

180 56 22 5002 32% 31% 32% +4, 60V 

-% 17% 12 GtaeSW 
-% 13 0% GtobM 
+ % 26 2*% GUM 
-% 18% TO Ghfffg 
+ % B 3% GW* 
-V 30% f*&V GkfWF 
+ % <3% 29% Gdrtdi 
-F% 341, 24% Goodyr 
-F1% 22% M% GordJ - 
+ % 5t 2^ Goukf 

pf344 14. a 28 2*% 84% 
pa76 14. 10 27% Z7% 27ir 
pC5S is. 28 19% 18% 19% 
pl£5Z ft Z 18% 18% 
pern 1*. zaoo 57 57 

1.48 37 11 *0 40 S9V 
■ 12 ft 17 58 21 20H 

48 10% 10 
4 98 8% 8% 

52 £2 80480 24 23% 
24* 5.1 101170 48 47% 

*0 15% 15% 
24 27 8 407 9% 9 

♦>.a a 

. a.--a 
S' 3 Z*% Sv 
®L £/ , M . 13% 
S “1? 27% 21 

“% 37% 27% 

3% Kauri 
m Karra 
2u% Ktua 
13% KenGt 

10% 10 10%. 

8% 8% 8% 

24 23% 21 

103600 10% 
868 4 

25% 25% 25% -% 28% 

33 23% KtyBk 
+ % 6% «% HayCtt 
+ % 24% 15 Kept* 
+ % 37 19 Udda 
4 % 99 73% KtataO 
.+ % 30% 21% KrtfnR 

■09# ft 4 735 14% 14% 14% -% ,1Q3% 91 

27% 21% 
59% 54% 
10% 4% 
67% 59% 
33 an 
J6% 28 

£* 
30% 18% 
31% 23% 
80% M% 
118% 80 
20% 12% 

22% A war 
10 AWM 
21% AmHod 
54% ATrPr 
4% ATiSc 
58% ATiUn 
28% Amanin 
28 Amaren 
28% AmaaD 
18% Anw* 
23% AntfK 
M% Anrfasc 
80 AMPfei 
17% Aoyra 
13% Amrep 

pi 551 Id 9 
■U20 77 6 7415 

pC5* li. 88 
pG7* II. t 

180 5 8 6 12 

5* 54 54 a 15% 15% -% 
3? 32 -% 

32% 32% 32% -% 
2BV 28% 291, + l| 

2.09a BB «J2?1 
535 9 7 235 

zioo 10% 10% 10%. 

235 55% 

s a, 
179 32% 

24 IS% AroStfi 
37% 25% Amned 
22 2 Aoscmp 
31% 16% Aratog 
35% 23% Anchor 
33*, 26% AnCtav 
18 9i, AixSGr 
35 17 Anpeic 
77 53% Anheus 
57% 44 4nhau 
27% 17% AnWr 
20% 13% Ante 
16% 10% Apache 
5 2% Apdv> 
23% 10% Apcnp 
E7 58 ApPW 
62% S2% ApP» 
351, 28% ApPW 

160 S* 11 3 23% 29 
9*0 11 12 2S2 36 35 

a 80 33 1447 24% 24% 
144 53 10 27% 27% 

1951 12 8 54 15% 15% 
192 19 221086 100% 98 

JO 1ft 48 20% 19% 
3311 14. 1244 241, 24% 
■128 5ft 7 9 27% 22 

ftO £6 57 31% 31% 

24% 23% 23% -% 
55% 55 55% +1 

& £. X +' 
32% 32% 32% 
29% 29 29% 4-1 
36 35 35% *■ 4 
29 24% 24% ~% 
27% 27% 27% -% 
15% 15% 15% +\ 

+ U ra% 58% Catena 
33 36% Caten 

.L 40% 30% cam* 

. V 33% 25% Garun 
4 L 20% 18% ConSoW 
’ 25% 17 CanHud 

A a is camt 

P«£» 8ft e 
150 32 3280 4S% 4S% s; + % S , S SS? 

a .72 32 1031 22% 22% 22% -% 75% 1^ DnA 

-% 23 19 
+ % 42% 36 
+ % 2*% 21 
' 17% 13% CnWS 

20% 1S% Cte.aB 
A L IB, 10 CaWVi 
*2 16% M CnSan 

-% «% 12% CWS 
_U 28% 10% CrmrOt 

+ % 11% 7% CnOyTT 
+?% 28% 21% Cam* 
-% 29% 15% Cn-wad 
-% 30% 17% CaaaAa 

28% 20% Ctonpto 
-% Ste 47% Own 

4 58 8 364 72 
fritftO 1£ 1 37% 

232 Bft 9 144 34 
■ 25 1ft 11 64 - 26% 
190 10 • 1889 18% 
£72 1& 4 120 17% 
£14 10 7 97 20*, 

72 71% 71% 

26% 26% 28% -%‘ Sf* 
18% 18% 18% *% SL 
17% 17% 17% 4-% 
20% 19% 20% +% 
SB SB 38 *% a 

57 31% 31% 31% -% 
264 2V 2% 2% 

22810 20% SO 20% -% 

(4450 ft =70 
pQ.82 ft zia 
152a 10 7 206 

+ <a 3*% 20% Drayta 
55 *2% duPonf 

* 7 JS% 30% 

24 2ft 15 568 33% 33% 33% +% 43( 25% GoUd 
IftO 56 225002 32% 31% 32% +% 60% 38% Grace 
■ 72 16 21415 41% 40% 40% *1% 68 47% Qitanw 

50 37 158 13% 13% 13% -% 15% TO GIMfe 
90 37 803971 21% 21% 21% 4-% 40% 28% OtUtfn 
2ft 11 16% 16% 18% + % 23% 17% GMm 

iSk 119 33 29 27% 28% 4-1% 41% 28% GMNk 

=70 38 38 38 
=100 22% 22% 22%. 

18* 95 7 475 ig% 19% 19% JS* S I 79% 

46 39*4 

9 & 
7* 61 
ZB 23% 
3*% 30 

2ft 11 16% 16% « 
•50a 11 9 33 29 27% 20 
£80 6ft 10 2284 48% «% 48! 

ptaftO 11. 4 31% 31% 30 
pH50 11. 80 39% 38% 39* 

236 9ft 8 218 24% 23% 24 
pfB 70 ft ZWO « 89 89 
p«2B ft Z1D0 83 83 63 
pfZW 11. 6 23% 23% 29 
pOftS ft 14 30% 30% 30> 

166 4ft 50 433 3* - 33% 34 
140 54 102288 28 25% 28 
■ 48 30 6 380 18% 18 10% 

68 £4 2D 642 28% 27% 27% 
£80 66 131021 <Z% 41% 42% 
160 £2 15 328 55% 54% 55 

181508 15% U% 15% 
-Etta £4 1088 32% 32% 32% 

196 18 4 292 
9* 5,3 9 330 

■180 ft 5 53 
88 

78 S3 ft 49 
52J0 ft 9 22 

9 150 
40 22 521 

10% 10% 10%. 
16 15% 18 
13% 13% 13% 

Sf B%* is,1* 
22% 21% 22% 

» «V 18% 
17% 17% T7% 

.40 16 20808 24% 24% 

1*8 60 9 27 2*. 
132 <7 13 15 281 
.19 1 8 32 134 10 
48 £9 10116 17 

175 29 9 420 SO 
pOBO 7 6 38 471 

24 13 25 43 
Ml 2 0 5 28% 
£8 £0 14 366 14% 

•w J6 2% 
£14 19 
=90 57% 

z*% 24% -% 7% 1% ora 

27% 28% +% ]*■ 

'6*1 ~h S* S* 2?! 

pf460 99 55 sq 
40 4 0 14 IS 10 

1 23 2 42H 4% 
wi 419 2 

pflffi 3£ 829 6% 
365 75 4 231 43* 

pC 25 ft 52 33* 

M% 50% 
9% 10. 

-% 

5% 

* % srtu 

i$% Ouq 
23% Dun 
11% OycpPi 
15% OynAm 

pffi20 ft zlO 
pf26S 11. 6 
pOftS ft 14 

pMBftt ft =90 
•180 27 2D 881 
206 ft 6 761 

pf * IS. *1» 
pfG£io M. am 
pr£31 ft =20 
pr£7S 11. =911 

28 19 12 13 
20 10 6 98 

29 27% 28% +1% 41% 28% GMNk 
48% 47% 48% +% 67% 53% GMMt 
31% 31% 31% -% 311, 17% GMfti 
39% 38% 39% —% 19% 8% GVfHsp 
24% 23% 24 +% 15% 12 QMP 
m ran -% a 20% oreyh 
S 83 63 -1 46 Grwh 
234 23L 28%. 8% 3% Greflar 
30% 3A 30%. 70 11% Grows 

166* Bft 11 82 
■140 34 11 291 

pH75 7ft 96 

70 wy 
41% 40 41% 
82% ez% 

3* -% 42% 
28 -♦■% .19% 
18% -% 94 
27% +% 82% 
*2% +% 22% 
55 +1 
15% +% 
32% +1% 30 

21 *i>.S 
62% +■% 8% 

68 9 H7S 19% 19% 18% +% 13% 13% LTV 

»% . . . 
131; 13% r3% + % 26 23% Orem 
13% 13% 13% —% 8% 5% GnMf 
14% 14% 14% 28% in'. Guana 
15% 15% 15% -% 32 «% GuW 
3*% a*% 3*%. 3*% st% enm 
15 14% 15 + % 79% 32% GUfCp 
1S% 13% «%. 23% 14% GUlHa 

29% 20% GUW 
ie% 11 Gasan 

30% 30 30% 4% 32% 25 GBSU 
25% 93% 24% 4-1 35% 28% GtfSU 
2<% 2<% 3«V. 23% 14% GAora 
18% d16% 18% -% 22% 14% GUM 
6% 6 8% +■% 
3 2% 3 +% 
1% 1% 1%. 7 5% HRT a 10% 33% TB% H*WB 

12 12% +% 47% 31 HriMn 
15% M% 15 * % 50% 30% HamrP 
24% 23% 24 +% 13% U% HanJS 
14% 1*% 14% ■ + % 18% «% HwiJ 
W% 61% 60% +v 30% 17 Hndkrr 
48 *6% 48% -% 22% 16% HandH 
100 190 190 *£ 26 20% Ham 

ttsa 13% 13% 13% 
=300 14% 14% 14% 
=200 15% "IBS 1S% -% 
=9100 2*% 2*% 3*%. 
O 15 14% 15 -H 
98 18% 19% 79%. 

20 11% GrowB 
+1 11% 7% QufaS 
+ % 33% 21%, Gnm 
+ % 28 23% Ora 
-%. 8% 5% Grunfl 
-% 28% 1A- Guana 

38% 26% EGG 
*4% 21% ESyn 
28% (S% EagteR 

SO SSI, S3 
47% 46% 47% 
18% 18% 18% 

101% 561, AnP 
31% J<% ArP 
103% SO AiPpf 
27% 11% ArkSta 
29% 17% Artte 
1% 11-16 Aftefb 
13% 9% Armada 
23% 18% Amtco 
33% 26% Arme 
22% 15 AmsR 
33% 22% AimWh 
3* 20% ArawQ 
£*% 18% Ann 
30% 18% Arm 
44% 25% Asarco 
33 34% A5W04 
41% 38% AaNO 
*31, 36 AshfO 

ur£a 11 £14 is 
pf812 14. =90 57% 
pf740 13. >50 56 
pH 18 1*. 6 29% 
pan 14. 4 27% 

1 141 55 16 167 17% 
146 8 14 7561 1B% 

2 60 15. 5 939 18% 

18% 18% 
»a 28%. 
13% 13% 
2% 2% 

56 56 58 . 
29% 29% 29% 
27% 27% 27%. 
17% 17% 17% 
IB!, 17% 18% 

47% +% »% 13% CnaUaa 
18% +% 40 3H* Ownra 
28%. S'* S» 
KP, 37 26% am 
at, 5W, 5*% CMW 
19'. 57% 53 enNY 
57% -v *0% 3t^ Omva 
SB 43% 32% OwaPn 
29% 53V 23% CN*W 
TOL ' 131% 86% oram 

17% +% 41' O-41 

Chan pBSBe 1) 

6*1 0*% 5% -1% 
48% *8% 48% +! 
39% 39% 33% -% 

' 23% 16% Ena 
-1% 111% 3% EaBAi 
+ il7% 1% EAL 

148 48 13118 31% 30% 30% 
■235 7ft 5 357 30% 23% X 
pflft7 53 5 

p& 98a 11 17 
(4522a 96 5 

1.16 34 26 60 

29% 29% 29% 
56% 56% 58% 
54% 54% S*% 
34% 33% 34% 

-«% zr{ 
*h ar 

192 ifi 9 1134 34% 33% 34 
1318* 30% 23% X 
« 10 127% 126% 73 

V 16% 
-J 87 

56% 
♦% 209 

♦ » 2G% 

12% EaHlM 
60% EaKM 

E-E-E 
40 1ft HUB 30% 20 30% 

a 50 20 14 1380 25% 93% 94% 
9S 3ft 13127 24% «% 3*%. 

■ 88 54 11 04 18% dK% 16% 
468 6% 8 6% 

WtO « 3 2% 3 
**lA 68 1% 1% 1%. 
U 13 10% «% 

pfB 35 12% 12 12% 
pfC 195 15% 14%. 15 
130 5 4 13 241 24% 93% 94 
Ift* 13 5 27 14% 14% 14% 

31 48 18 IBM E% 61% 62% 
80 17 15 322 48 *6% 40% 

183V 10% W 10% 
1ft4 ft 7 21 13 12% 13 
1.20 4ft 132804 24% 23% 24% 

pH 75 ft =100 40% 40% 40%, 
4 27 4& *L 1L 

jtOb £8 15 78' tt% 14% 15% 
17165 8% 8% 8% 

a ftO 37 8 292 94% 94 91% 
(fiftO 11. 8 95% 25% 28% 
note 7. 24 6% 5% 5%.., 
•28 1ft 11 32 nf 17% 17* 
gftt £5 8 187' 22% 5l% £1% 

ftO 28 8 2388 034% 34 34%. 
3 3ft M5274 79% 78% 79 

1ft W166 23% 22% 22% 
pMJO *3 S 29, 29 29 

164 X 5 872 11% 11% 11% 
pr3* ft ft 26 25% » 
(*440 ft ft SO 30 90 . 

.1182 181, 18% 18%. 
« 38 1052 16 15% 16 

+ % 60% 50 
+ % 81% 28% 
+ % 25% 

20 

50 LTV 
28% LTV 
12% LQUM 
12% LauGa 
9% Lafwy 
25 LWg 
10% LHWUT 

Z% UnGaa 
U% LwU 

15% -+■% 3i% 25 laftg 
6% *% 19 10% Lower 
24% -% 6% Z% LraSa 
28% +% Z1% 13% Law** 
5%.., . 31%.-t0% - LawFI 
ig + % 30% 28T . LearP. 
7*1 -!% 48% 3»%-Law3B 
3*%- +% 25% 15% LaafM 
79 +% <7% 80% LaMT 
a% -1 25% 18%. LaaEnt 

5 1% Lartfri 
38% 13% - LVto 
19% M% Latem 
29% 12% Lanear 
21% 14% LaocNt 

Sh X X 

. 17% 17% -% 
pO40a 10 313 91% 91% 91% +% 
pi358 14. J3 25% 25% 2S% -% 

1070 1£ =3000 93 93 £ *\ 
B 1086 14% 14% M% -% 

104 4 6 19 1017 £2% 22% 22% 
146 13-18 % 73-10 +1- 

55 22 11% 11 11 -% 

313 91% 91% 91% 
13 25% 25% 25% 
=3000 85 nr SET 

20 U% CMPnT 
24% 10% CMiFUl 
X 19% QattCr 
ii a ocn 
7% *% cmam 
14% 10% Chroma 
35% 20% Chry* 

SO 36 32 145 
481 19 5721 

pf t 93 10 

177 ?7% 9 9 -i 2% 

f ;aa -\H 5% 
10 10% 10% 10% -*» s 

35 & 

55 22 
40 £1 783 

pC. 10 73 200 
1 7 77 

+,
-
,B

2? 
-v 

£2 1£ 13 
1 12 51 8 151 

40 13 2087 
160 60 13101 

pUSO 1£ 120 
p*3ft6 11 48 

783 16% 18% 18% -V 3»= 2% OwOl 
200 28% 28% 28% +% 
77 16% 15% 18% +t 1*a ^ 
8*02S%2i%25%>%3« 
265 24% 23% 3<% +%5, £2? 

110 4 3 10 8*0 25% 24% 25*, 
J20 ft 29 265 B*% 23% 3*% 

25*, QoG 
28 CM3 

9 st a a a a 
37% 37 37 

711, «■ AsdOG £20 4 6 8 XI 47% 47% 47% — V 
114 73 AadD pM 75 62 22 78% 78 7ft +1 
38% 

12s* 
AMone 160 66 23 2ft Sft 2ft + % 

£0 Alfiya £36 11. 6 139 XV 
IV 

2ft 21% + % 
2 1 Afflfffo 03 71 196 1% 1%. 
92V 33 AURid, 3 63 8 3705 48V <6% X * V 33% 32k AHBc pT3 75 11. =110 35 X +1% 

96 AUfte (42B0 24 a 115 113 115 43 
£3 Altorap 90 32 1 1ft 15% 15% 4 V 
47% 
441, 

», 
Sft 

Aug» 
AUKC 

32 10 X 575 
56 IB 15 1382 ft 

30V 
3M. ft 

-V 
+ % 

S' 
M AUMCP 120 44 6 1853 Z7% 2ft 2ft +1 

73 52 Aveo pf320 56 6 58 57 57 41 

2?J 1ft Avery * 92 19 13 108 271, 27% Zft 4 % 
53 02 Awrat 1 SO 14 21 <88 JSk 35% «, + % 
Sft 1ft Ann 2 ID B 735 20% 20 20 "% 

AU 
AjrJn 

1 15 4 8 33 28 
8 Ml 

MV 
28% 

24% 
28% 

2ft. 
2ft. 

+ % «% 5*% a«G 
+ % 02*. <4 CMG 
+ ij 76% 54% QoG 

X) 24% CMM 

-% 17% 13% Onaa 
* % 46% 30*2 Ctecrp 
• ■„ 87% 75% cm® 
+i mo u cm 

44148 8% 8 6% 
51 12% 12% 12% 

■15a 6 5 6295 26% 2S% 26% 
pft75 ft 26 23% 23% 23% 

3ft 41 1189 u77% 76% 77 
72 £9 18 1210 25% 2*% £5% 

£99 78 7 15 37% 37% 37% 
215 ft 4 522 11% 11 n% 

B* < 1- =20 26% 26% 25%. 
Pf* 75 18 =200 X X X 
pfBJO 17. noo 56% 58% 58% 
01744 17 =30 4S 45 43 . 
pf628 « *50 57 57 57 

32 ZB 118 25% 25% 25% 

20% Ere 
26% Ere 
25% EFG 
9 BTcrt 
11% SCOT 

78 32 12 W 23% 23% 23%. 
1 41 11 267 24% 23% 2*% +% 

1® AS 8 26 X 37% 37% -% 
13943 M 15% 1ft -*-% 

ftO 36 101088 22% 20% 2 -1-1% 
4£35 11. 68 21% 21% £1% 

28 20% 
31% 23% 

1 4ft 23 114 23% 33% 
180 41 18 28*8 43% *3 
1M 3ft n KB 48% 47% 

1.47a ft 13 «% ft 
1-8*4 11. 26 1B% 18% 
■ 78 £6 15302 29% 98% 

00 33 23 2 IB 18 
.40 1ft X 21% £1% 

12% ft 12% +« 
18% 18% 18% +1 
29% as% 28% -% 
18 18 18. 

19% 11. taued 
8% -% 63% 90 Laucd 
25% +% BB 33% LM&( a-% *7% 95% Lota 

-+% 44 X LOF 
ft% +% 70 54% LOF 
W% +% 25 171 LtnC 

«X 56% 56% 56% -% 
*M 45 *5 43 
*50 57 57 57 +i 
118 25% 25% 25% -% 
81 15 1*% 13 + % 

42% 9^ EDS 
»% «1 EMM 

tS 2«% 15% 8*3*1 
t? 9% 5«% Emma 
’■-» M% 6% E=M 

28% i*V EmryA 
*< 3* 23% Em»r» 

(4373 14. « 
(r £ 
n 1423 
36 £7 T779 

111 
■ SA 13 25 511 

17 87 
X 45 12 54 

48% 27% 
123 18% 

9% -% 
13% -% 

7k 7k 
17% 17% 

V* »% 
-% a 
-% 31% 

18% Hanco 
18% Hartff 
2«% Karra 
M% HanSa 

.40 1ft X 21% £1% £1% 
1 3ft e 120 25 25% 26 

92 £6 15109 35% 3*% 95% 
3300 11% 10% 11% 

nBO 44 8 5 IS 17% 18 
232 31 1710 76% 75% 75%. 

88 £9 16 229 30% 30, 30% 
IX M 1529 22 21% 22. 
■ X £0 18343 29% S% 29% 

£30 35 1400 65% 6*% 85 . 
a 8 191 7% 8% 7 
SO 13 11 8*5 13% W. 16% 

£06 60 5 131 34% 34% 34% - L 
- % 87% 75% OK) pfSfttei 13 142 83% 83 S3 . Vr? 
+1 IX 98 C4cp pfBISSe 16 10 99% 99% 99% -% 
+ % 4’V »% Coykw 2 54 9 851 37% 36% y , |7 
+ % M% *ft BY*) pt2B7 II 167 25 24% 25 +■ % |3- 

*5 8% Ctrar 72b 68 10 W 10% 10% 111% +% 
+ % »% CteikE 110 34 X 70 32=, 32% 32% -% ?- 

+1% S 0*2 1 *8 95 49 21% £1 21 -% «, 
+3 23 15^ C*9® 2« 15 5 1813 16 15% ift + % 
+ ■ 20 12% CM* X 41 128 14% vu> 14% - % S? 
.% 17% M CUpk pC 23 r< 157 16% 16% 16% * % S-* 

Z2% 17% On* pfiw 9 7 256 « 18% 19 - v ST* 

9-32 EnExc 
27 EngCp 

lwt% Enseh pC46a £4 

■140 44 9 278 374 
164 II. 6 SB 15*| 

pf 47 11. =500 4% 
pf 32 ft =900 7% 

105 % 
» as V>70 28* 

IX 73 18 256 22 

r <■% 25% 
ttji -V 44 
£t% +1 21% 
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(0437a 93 TOO irfft 47% 47% 

JO M fi 332 XV X% X% 

4% 35% ZB 
+ % 20 18 
-V 23i tr 
+ 4 ift *5 
-V 37% X 
“% 34% 25 

ZBV kirinP 

26% X 

«% «a% 

23% 23% 23% 
10V 1ft 1ft 
1ft 18 18 

46 « 
10% W% 
4ft 4ft 

4% 59% «v nw 
4% Sft X ta«Cfc 
-% T7% 7 topes 
>% «v TO% MCO S1*V tatti 

ift to*M 
4 % 36V 3ft a** 

u ~ 

-% » 

-% an, 

4*V *8*1 tmgR 
+ % aft 30 k*£ 
+ % 25 ra% imen, 
-% BV T7 hepfia 

HJ 
£36 54 9 241 43% *3% 4ft 

3*03 6V ft 6% 
1® TO X 15% . 15%. TS| 
£78 7.1 9 18(7 30% 38% Sft 

pW 4 S* 3 33% 73% 73% 
BU A M X 04% 04% 0<% 
1.15b M 11313 A 8 m 
am 0.1 B B* 3ft 33% 33%. 

137 21% 2ft X 
£6* TO S 936 TO 1ft 18% 

pQ<K TO =201 1ft 1ft 1SS 

(*tt TO ZtIO X% 030% Sft 
pan 13 zm 2ft 28% 28% 

121 26 13X 90% mf 4ft 
Mb £8 103646 38% 34 36% 

» 7% ft 7%. 
m 14 485 w IK m 

pBIS TO 5 15% 1ft Iff, 
pS25 M 1 15% 1ft 1ft 

328 90 8 8 38% 38 36% 
.14 LI 25 TEZ 12% 12% 1ft 

. 12108 2ft 19% TOV 
£00 S3 126 48% 48% 

(0235 75 3 X% XV X% 
30 IS SS 26% 26 2ft 
lb U 8 182 16% 1ft 1ft 

nJH 19 125 .11% M 11% 

^01 15% Ift 1ft 4V 
ttW X% 830, Sft -1 
zm Zft 20V 38% 
X 9ft «% 4ft -% 
2BX 3ft M 36% +11 
® 7% 7% 7% 

«% «» 0%. 
38% 36 36% 

3 X% XV X% 
SS 26V 28 Zft 30 1J SS 26% 26 2ft 4 J 

lb U 8 182 16% 1ft . 1ft + i 
■Oft 19 12S 11% 1ft 11% 4^ 

7 136 94% 23% 23% -% 
pCKJ W Zt 39% 2ft' Sft 4 f 

pf0O8* 11 1 U 53 S 41 
IS. 13 5 11% 11% H% -V 

£«• TO 41 1ft 17% -(ft +), 

_£ Sft Eft. IMPGQ 
ft 1% Mwedt 

+ % 3ft M Madrid 
<8 27% MOHOD . 

ift ift itarttC 
+ L 81 Sft Mrriat 
_%• 6ft ft MtaMK 
4% 43% X MUM. 

09 56% Urttl 
x n% Uw|K 

0 ®i Masco' 
"1 37% 1ft Mwf 
-h 20% 15% ura* 
A ft ft & 
+ V Z4% £o% race 
+ V tft. HP, Maakw 
15 8ft Sft MraiE 
+ V 14 . ft ItaUri 

11 SE .HM ; 

+ V 32V .13 ' UriO 
-FV 63 40%. MayOS 

+ % *ft <ft *■» 
32% Zft Meat 

, 31% 18 Mc(M 
-V tt ft" McOif*. 
+1% 1ft ft MdDU 

7*V 6ft MHWa 
-% 6Zk 46% MUM) 

<7% 33%. McGEd S' X McGrtT 
30% Udnr .. 

■** «1 3ft MeKen 
♦ % 12% 9f UBLaaa- 
-5 24% is -am1 

. X 33% Mato . 
+ 5 ift WV rim 
+ 5 58% 25b Vmtttn . + V 3ft 25% »»h. 
+h 55 36% Mritoi 
-V 20 94% Mika 
+ % 47% 30% MaMI 
+ h 75% X% WwSr 
-V 3ft Zft MwTft- 

X Sft Mtaft- 

- £2 L4 X 70 15% 
JB6 £1 141688 42% 
M L3 1544 35% 
4* .43 19 WZ 10% 

PU4 ** 35 ft 
- 20a~L3 11519 16 

w|. - tK B 
J60» Zfl 1632 2ft 

• S*3t 8* Zft 
80 28 1! 133 28% 

MU 24 10 431 43% 
** ®- 

flO 21 7 226 2ft 
■84-34 11870' zft 

• 110 2«%. 
•- 32 16 1753 17% 

■J2 Ifl 1* 93 17% 
3« Sfl 4 3S3 34 

p*SSI 97 X 55% 
' 8 86 TO,. 

pr % 8 . 34% 
% 3&. 18440 28% 

- 72 2- 
.160 7.4 4 Itt Sft 
■X IS 34 80 94% 
3Z ZB V*\ 
** J \SZ7A 

£20 5.1 TO 741 
■13* *2. e m 
out 04 » 

.tt .t® ram 
.4* Ifl HUS. 

■JB £0 «m 
in* «. iofl - 

96 
. £80 « • 47 

taz ta. x • 
" ASm 4 tr 2D7 

-.628 7V 
M. ■: .-ft -5%. 
pf Z* 17% 
M il 7 306 47% 

2*0* s* ram - 43% 
pBSO 7.1. .136 x 
lfl0*;SS TO TOM 
•W|- • 290 
jLWa L2.f’ 28 . 

■ I IS 12587 ; 
1JB 12 7 508 
■ 2 54 TO 151 

S)2* 32 15410 
■'••r ■ '■■so-. 

2AO U 9 SU 
.177 . 

.<» 49. :13 
- I'M TO» 
■BB fl S12 
'jz«a m 

■ £60 7.1 S 1880 
gSBO ML .9 

US 39 10*22 
*133 */■'*. HB 44% 

133 SB 6 3SL 23% 
pOSl 3$. 6 «% 
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0 

AMERICAN STOCK EXCHANGE COMPOSITE PRICES Prices at 3pm, April 11 

12MMh 
High Urn Stack 

IS, 'J?% 

64 56% 

12% 3% Mar 
DuGont 

5-16 % Dunlop 
1*% InrTft 
10% Cyme* 
15% Dynur 

V Ss 
DR. W. E IDDsHgb lew 

or* 
Qna ft** 
OMMOOM 

raMwft 
Mpk Uw Sad, 

f / St 
ft*. W. E 10ft 

15 2% a 
5% +?% 

38% 21% Htrang 40* 119 5 
«S 23 104 34% 33 6% 3% HM 10 

458 % 9-16 % 16% 141s ttmCt nt.B* 12. 6 19 
.400 23 IS 61 18 17% 17% -% 12V 5% Htocn *0 3500 
2Se 21 1198 

15? 
«V o +v i®i ta% HOC* £7 77 

70 34 t! T9 zo% 20V *\ '*% s% HtanU 5G *6 10 7 

&C-C 
0 517 7 % TV 7% +% 

SV 
13 
17% 

6 
TV 
11% 

Hwnwr 
Hanot 
Hester 

661 
.10 1.1 14 4 

118 
32 22 35 85 14% M% +% 7% 4 Heiocr 9 1 

n 6 121 3V 3 3% -% *1} 2 HanH 60 
350B 99 0 3 35V 35% 35% -V 1=% 6 HerohO 35 21 

n 709 8% 8% 6% *% W: 5% HiGtae 58 
22 3% 3% 3>A +% E 3 Hndri C3r 6 *311 

140 &6 17 20% 20V 20% + V 17% W% Hiptron 269 
1 5 S 5 -% 8% 9 Katman 7 54 

23 66 BV S% S% +% M 8% HQWB 2* 21 327 
1123 

6 § Si 5%. 
2* 

35 
32% 53 

Hon# 
11,,,, II 

104 37 102 
■1 141 60 17 962 

ptASt 88 A 
7 5 

I 114 
A 3 
fl 15 45 
w se» in* 
30 1B284 1 

48 29 

Fabtad 53S 19 9 3 . 
Fedfn 136 71 134 
FdRes V 9 2 
Fannie 10 3 21 361 
FAifca nSO 17 126 
FConn M 98 7 5 
FWymB 
FKCbP 

80 63 B 3 
15S54 

FheGE 2 SO 15. 7 14 
FRCE 
FknEn 

#4 16. 8 
97912 

FtaRck 90 1G 10 2 
FUeJ 
FooCnri 

1271 46 18 27 
5 

Foote 2 
FoMCn 976 :ioo 
ForsL 
Fotomt 

X 40 67 
-40 

Franc 
FreqS 

JO 27 121 
207 

Fnona SO 45 7 4 
Fnsens 400 IE 11 12 
FranWd 20b ii 88 
FnA wl.171 29 51 

§ 
29 
7% 
% 9 
a 4 
M% 
29% 
10% 

SR. 
2W, 

s 

*V 44 
ft 94 
294 294 74 74 
54 54 114+4 
114 «4 
3% 34 

«V W* 
17% T74. 

-4 
-4 

+ 4 

+ 4 

+ 4 
♦ 4 
+ 4 

"A 
-V 
+ 4 
+ 4 
+ 4 
-4 
+ 4 
+ 4 

% 5 

IS 
15 
04 
104 

364 284 
37% 284 
<8 38 
214 1*4 
104 74 

kmR 
HsuQTr 
HaunE 
HSMtn 
HJMIA 
HubeS 
Hut» 
HjoCfl 
Husky 

wi 41 
lffla 22. 851 

B 115 

9 2 
IS* 12 
124 *0 

#206 51 
*0 24 

g.is 

»2 
1288 

2 
17 3 

954 
54 
154 n 
17% 

9 >4 
9 
Z4 
74 
1S4 

% 
^4 
US 
274 
194 
64 
74 104 
54 
M4 
31 
4C; 
17 

-4 
-4 
-4 
+ 4 

23 

324 
64 » 
*4 
334 

6 
14 
104 
17% 
7% 

a 
ii 
«4 i? 

2ft ICH 
5% CO 
17% 54 
IS 

54 
164 
24 
W! 

a 
*4 
ft 

a . *4 htf>» 
1*4 tones 
12 HoaBid 

75 3 7 

«TPr 170 8 9 9 12 
SS .12 21 94 13 
Impinfl 
UtoO* 01.40 

r.s 
15 

tafigni 
team S 2* 13 

eae 
17 2 

tesiSv 
InigEn 
hirer* g *0 

19 10* 
47 
47 

term* ■ 12 1 0 20 18 
knBkm 06a 12 379 
teiBk WT E5 
tatew 20 12 11 22 
tatPwr 16 24 9 
tatSraw 05e 5 487 

171 

29 254 
7S 
194 
64 
24 
304 

% 
24 

& 
£ 
% & 
*4 124 
21% 

th'gc 
Q»c Pm. 

lew fan Star 

«V 354 +4 
ft 54 -4 
154 154 
74 74 174 174 
1’V 114 
B» 64 
*4 «4 
l«4 i*4- 
*4 *4 
2 2-4 
• 1 74 +4 
iC% '.Sj ♦ 4 
2% Si 
11 If, - 4 
* *4 * 4 
114 H4 -4 
274 274 “4 
ir, 194 *"J 

6 B% -4 
87* 74 -4 
16* 1C4 
64 64 
=4 =ft 
30 3' «? 
1G» «4 
84 84 

+ 4 
*4 
* 'n 
T2;< 

5FJF 
24 2H 
33 304 

-4 

+ 4 

’14 84 
324 134 
54 ft 

3*4 
IT* 

65 
IE 6 
11 * 

5, w, 
ft 24 
5-18 5-18 
7% 7% 
124 it* -4 ? s? :> 
164 164 + %1MV 11 
064 64 -4 !»% 1=4 
>34 104 - * 30% 214 
- - -4 ;i* 54 a 

'14 24 
6 
2 
114 

13 Marti 
Hgfc low 

k k 
3ft 94 
MS ft 
1C* IC4 
33 16I 

214 
154 

226 1*4 
114 9 
04 S', 
134 64 
E54 *54 
20 114 
25 194 

114 94 
1’S ?S 
174 10 
« K, 
*3:, 22 «% 94 
2*4 154 
18-4 

7 
334 rr\ 
"i 74 
2*4 114 
m 114 

*4 *4 
ift 164 ■'4:n«j 
214 214 -4 11*4 

*4* 
18 
134 o% 

2*4 131} 

n 15 2 
<Se 1.7 90 13 
■ 36 12 19 360 ■ a 

2 29 17 1 
■ 50 AO 12 16 

*4 210 
20 12 15 U 

GO* 41 S 1(1, 
n 56 56 a 5 10 

931 97 9 2 9% 
JO 30 9 5 264 

M 3 1437 § 

MJ, 141*. 
n 10. 
94 64 
264 OS 
14 ft 
SB. 33. 

a 94 

13% 
2 

2 
194 9% 
24 2 
2S: 16 

H4 194 33% 15 
P % ^ 5 

64 
ITlj 6% 

24 24 
54% 26 
124 74 
174 74 

OS 10* 
124 10 
ill, 64 
114 84 
11 84 
134 64 
354 28% 
33* 274 
24 22 
224 174 
204 16 
224 IT* 
23 171 
104 71 
21 ii* 
184 1*4 
17lj 134 
17 134 

74 
154 
33 
36 <3 

5 
42 27% 
«4 3% 

SBnk 

Marndq 
WrtPfl 
utm 
unM 
MWlPr 
Katina 
uaiRai 
Mira 
uafir\D 

Mayhw 
weeO 
McDow 
Dedust 
MetaaG 
MM 
MEMC3 
U&tS. 
MiPr 
ueux 
MOTuTl 
UenSg 
MBAm 
UCM 

ffiv. YU. 

pm& 11 

.101 9 
.12 7 
■ 

2 a 
70 38 

nSOe 53 
21 

105 20 
9 16 12 
112 47 
SSl 65 

I 15 17 
23 

130 28 
*0 43 
*0 26 

34 
124 

MMflW 
MICRC 
MoaMa 
ttngS 
USOQA 
Ititfim 
Ltonm 
UMJaO 
Monet. 
Mun» 
iftoeAi 
MJS* 
Myen 

tom# 
NiPatm 
MSLB 
Nuamp 
WMxV 
MtoRl 
NProc 
NYTm 
NwfiG 
Km 
Nwas 
Mews 
Merau 
tote. 
toCOO 
NucCl 
NURIK 

OEA 
DHmd 
OnMai 
Gems 
O&en 
CCHuep 
DnoW 
Cnc« 
Ormand 
Drai 
OSunm 
CirfrflF 
OzartA 

PGEplA 
PGEp® 
PGEtJtC 
PGcJStO 
PCEptE 
PGEdfG 
PGEpfF 
PGEsfZ 
PGEpfY 
PGEpM 
PGEpIV 
PGEpfT 
KiEptS 
PGErfH 
PGEpm 
F-SEpiP 
PGEtHO 
PGEsfM 
PGEpA. 
PGEp« 
PGEpti 
PGTnt 
Pad! 
PaeLi 
b*i6 Page 
PaflCp 
Pantasi 
nrarii 
Pams 

70K 23 
U l.l 
52 55 
30 16 
28 22 

13*e 96 

p; Sh 
£ >00 

T35 
2SC17 

3 
12 57 
13 5 
11 3 

82 
22 56 
lias 
a 31 

39 
» 

11 is 
11 155 
16 7 

15 
« 30 
15 17 
9 2 
16 56 
10 51 
12 2 
B ID 
8 12 
n 1 

B a 
222 
22 29 
10 20 

II 
5 *2 

6 
5 
47 

t*I B 
r 46 28 3 16 

N-N-N 
I, 9 9 

21 64 
13 

S3 23 >6 9 
6 U 

88 73 IS 33 
106e 75 6 37 
s*6 16 12 3M 

6 27 
s 32 72 i«29 
m 44 11 5 6 

I 
S *2 
15 15 

g 5 
IB 

3 60 

0-0-0 
131 

0Bt> * 13 19 
1 40 2 7 19 3 

40 23 M3 
30 12 15 21 

2400 
A50 7 l 297 
0 60 8 6 39 1 

II 
13 

s6£b 19 121 
1 111 11 13 40 

30 23 52 87 

P-0 
180 IX 6 
137 1*. 10 
126 1* 3 
12£ 14 46 
i2S 14 5 
120 13 11 
*3* 15 21 
406 U 32 
320 M *9 
257 14 9 
232 14 17 
25* 14 17 
2 62 14 11 
1 12 1* 1 
237 1« £ 
206 M ii 

2 M 5 
196 W. 4 
225 15 4 
2 0* 14 ID 
109 l* 
112 7 0 

pU40 13 
01*75 13 

S 
.40 13 

6 0 
Z10Q 
Z20Q 
10 

19W 
17 8 

2 
2* 173 

1
 

Urn 

OI’B* 
Clase PICK. 
Onto Out 

7-16 % % 
5 5 5 T% 
22 21% 2V>t 
25% 25 25 -s. 
BV 6% 8% +% 
11% nv 11% r% 
18% 18 IB 
£i% <£iv nv -s 
15 diS 15 -7. 
18% 18-, ’8% *\ 
9% 9V 9% 
GV 5% P? + 
11 11 11 +=t 
53% 53% ov -% 
13% 13 13 -% 

23V 23% 23>, A. % 
9V 9% 9% -% 
s% 9 S 
127, ’2% 12% -% 
6% 6 5 
43 *3 43 
9V SV + If 
15% 15% 15% -V 
17% 15% 17 - % 
8% 6% 
31% 2ft* 21% -% 
9V 91} 9% 
12% 12% nv -V 
12% 12% 12% + % 
H% 14 14 
r% 1% r, -v 
6 J4 S T V 
5% 5% *v -% 
4 4 . 4 
ICk 10% 10% -V 
2V 2V 2V -% 
17 16V 17 - , 

9% 9 5 . 
J2V 21% 21% -1, 
IS 1% '% 
35% 35% 351, 
15V 14’, 14V -% 
12 H% 12 * % 
1<V 14% 1*% 
26', 261, 26V - V 
6 6 6 -1, 
1*4 14% 14% ^ V 
12'. 12V 12V 
2V 2% 24 
7 5% 6V -% 
2% 7% 2% T% 
1SV 15V 15V -% 
7% 7% 7% +% 
124 12V 12V -% 

z* 20V 20V- 
10 171, IB +1 
14% 14% 14% 
lTij 17% 17% -1, 
16% 15V 16% . V 
13V 13 i3V *• V 
7 7 7 . 
T 7 7 + % 
3% 3V 3V 
3V 3% 3% *■ % 
ysi 304 3C4 
*4 &% 9V + V 
Si 8% ®4 +% 

n% ii 11% * 
n»i US', 9V -V 
54, 9% 9% -h 
9 V 9 9 
SV «i 91, - V 
9 9 + % 
2S% § 29% + A 
29V Bh 29 

22% 22% 
u°. i8V 1£V -% 
iGV 16 16V + V 
17% 17% 17% +% 
IBj ie% 1E% 
0 0 E 
ie% 16% 16% -% 
i*\ 14% io, +v 
13% 12% 131 + % 
14 '3% 
15% 15V 15V 
1*1} 14V 14% -% 
7% 7% 7% 
16 i£V lG + V 
33 33 M 
38% 36% 36% +% 
1% 17-16 »7-lfi -1-16 
3Sj 30% 30% 
6V 6% 6V 
4 4 4 “% j 
31V 30% 31V + % 

lJMnmh 
Higk low 

*h 34 
i?4 74 
264 194 
V; 14 
3B *13* 
13 9% 

S4 

24 
294 

P 
81 
in, 

f{ 

1Z*2 

8* 
84 
65 
21 

3*4 
34 
1 

174 74 
164 104 
£5 1*4 
t\ as 
234 7% 
74 *4 
144 64 
74 £4 
21% 15J, 

11. 
IB” 
54 
8% 
364 
12 

234 17 
?4 7J, 
sa *i 
£? 34 
23-, 174 

194 16 
354 26 
i-uj e 
134 94 

IS 1:4 
3 * 
74 *4 
171; 7J, 
i8lj 134 
3U} 2S4 
26% I3i* 
64 34 
15% 81, 
33ij 191} 
164 124 

E=j 
. 11} 

1*4 6 
l£4 *1 
534 2S, 
in, 14 
114 7 
54 24 
21 sf 
164 124 
*4 '4 
*44 23% 
371, 214 
(4 24 
294 194 
54 34 
iB4 13% 
164 H4 

74 *4 
1** Bi} 
74 ^ 
IB4 31} 

94 
64 
61, 
64 
5^ 
1E% 

27', 33% 
24 it} 
3*1} 124 
71} 24 
114 £4 
7% * 
27i, W 
*4 14 
12 Sij 
314 74 
37 214 
204 84 
3% i;} 
144 11} 

*4 
4S. 

34 

16>} 81. 
204 11’.} 
14? 5% 

Stack 

nqfixi 
PwrTu 
PanTi 
PECO 
PenRE 
FMKS 
r*ni 
Perm 
Pei Lew 
PnLe 
P«L« 
Pule 
Pate 
Pp«.D 
ftesPfl 
Pwii 
PmnrEy 
rWI/9 
F40U 
Pdf' 
Ptailtt 
PneuEe 
PepeEe 
PwiSy 
PosiCo 
FT61IP 
PUOL 
Pranfld 
Pi WiPi 
vrtsc 
PnwEn 

P51 
Pgi 
PunraQ 
Qjecg 

RSDU 
RMS Li 
PSC 
RTC 
Page 
PricnE 
Pansog 
Palm, 
Raven 
Fuvn'-|n 
WEK 
R:m:T 
R»3w 
Rege 
n es&v 
P.esnA 
Re so 
ReolAse 
ReriM’ 

RcAJg 
RvjGGf 
K:>v.Hy 
Pogeis 
FioyPlm 
?:JM 
BBW 
Ruso) 
Ryv.lt. 

sru 
SGL 
SUD 
Sjge 
Satan 
SDgo 
SE'gn 
Sags 
5Up 
SO30 
SGgo 
sr>?o 
SasJgi* 
Sarimrtc 
Sargeni 
Sams 
Senes, 
5enooP 
L3»n3 

SoMgi 
SciLsg 
Ssurfi 
Seaoon 
SacCo 
S«sP,o 
SoiDfl 
Selas 
Srvtsco 
Ser« 
Selcn 
SntvS 

?! SI* 
ON. YU. E KUbHigft low 

34 
>04 
fin. 

5 
264 
104 
:i% 
411} 

1? 
84 
iC-j 
16 
24 
Vi 
*4 
10 

y» 
154 
1C4 
IS 

*r 
91. 

5C| 
12-.' 
204 
P 

50 
*4 
1*.. 

164 
264 
84 
11% 

40b 39 
SI 
15 10 

3V 
10% 
21% 120 56 7 2 

261 « 6 30 1» 
■190 71 123 26% 

40 56 8 UK} 
j;’- 70 18 76 « 

eo 19 16 45 42 
1491 26 e 532 5V 
Hi S 1% 

#155 19 *0 &} 
pr22B 2i IE 10% 
#333 21 26 itv 

44a 10 5 30 2% 

wi 
20 12 

37 
8% 
*i4 

564 ID 
1155 

ij 
1Cue 

5% 
*0 65 i£ 1£ 

Ofer E 9 20 101} 
i:< 
28% ia 35 

10 
14 2 

■ 
27 50 
0618 

5% 
9% 

53 10 1£ 1 60% 
■ 14 6 12% 

S i2 45 S 2 20% 
M 30 32! e 

184 3 6 12 361 51 

100 92 
2 11 
7 * 

4% 
IS-* 

p(C224 15 2 16% 
#E4 38 15 15 29% 

s 
e 
35 

e% 
12V 

P-R-ft 
8 2 

2 
35 9 

*8 8 2 16 4 
12« 6 21 6 

5 12- 2 17 2125 
72 51 104 

37 
26 3 1 5 1 
2£ 5 18 15 

nits 13 n i 

12% 

*4' 

TV. 
15 
Uw5% 
14 
4 
11% 
231} 
lit 

:2T 

44 
vl 
7% 
15 
34 
131, 
3% 
IV, 

29 
121, 
7 

Cb'gt 
Ctasc Pm 
Quote Oose 

3»,. 
104 
214 

101* 

114 
411} -I; 

?? 
61} + 4 
104 
164 +4 

i 2 2 - 
S 56 3 0 ie IB u!4’j 14V :iV 
s 30 2i 10 77 13% 13 13V 

25 '.33 <4% CCS. 
wi -.00 3% 3%' 

9 3 7V T, 7% 
1* 20 ik 4% 4% 

20 20 i J8 w>V 1W K-f 
■ 50 16 icy 14V •*V 

12 41. 4 
1 4 1 14 15 24% 24% 24% 

12 4 10 34 23V 271, 28-, 
23 4't *% 4% 

56a 2.4 S 2 23-4 22V 231, 
16 20 4% ti. C'T 

■ 3J 21 10 i£ id If, Id 
S3 3 E 1125 13 13 13 . 

S-S-3 
n *■% 4"'c 

■ 310 21 12 W 12, 12% ’2% 
8 51} Jl £■; 

9 61 13 12V 
43 39 l 10% 101. iv. 

# 66 lj (0 «V Ci a. 
C! SO 13 2 SV ei £V 
# 1 11 5 7!' 7% 71} 

#7 00 14 }!00 5?‘ 57 57 
#2 *7 12 1 IB, l»i 18% 
#4 65 14 17 337. ill; 37% 
p(2 66 13 3 20 20 20 

80 24 12 9 33V 23% 33V 
S4-. ID 13 3 5% 5V £% 

8 17 7V 7V 7V 
A 20 43 6 1 4% 4% 44. 

SO 31 11 ICO 16% IS. iGV 
9 4 2 ■‘V r. 

44 36 11 67 ul2% 12 t^v 
.13 22 119 5 4% *%' 

16 23 25% 24% 25% 
s 5 MV 141, 14V 

25 2 Pi 3V 2V 
04a 3 8 69 12 11V 117, 

2 5-1 £S; 6-; 
80 u9% 9% 9% 
5 31} 3% 31. 

A* 36 9 1 12V 12V 12V 
17 09 9V 9 *V 

S 20 10 11 7 1&-; 19% 191} 
,«te 53 6 J? 11% 51$ 

+ 4 
- 4 
-4 
+ 4 

* 
44 
10 

54 
16 
1C4 

91* 
■as 
121} 

724 
h 
534 

+ s 

-4 

+ 4 

+ 4 

-4 

+ 4 
-1. 

194 »; 
ie:, .1 
7SP- f I 
84 
12 

IS, 
*4 
«t 
7% 
iS 
25% - % 

i--V 
26ij 
12 % 

+ 4 

* 4 

-4 
- h 

+ 4 
T % 

- 4 
-4 

n4 
+ h 

+ 4 

Continued on Page 36 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
12 MM* 

K*U lew Sta* 
. P/ Sk . 

JJhr-JftL.E if, o^neCtiato 

Continued from Page 34 
684 
*74 
31 
641} 
994 
106 
664 
704 
4SV 
261} 
42h 
104 
3*4 
404 
371} 
114 
ZZ4 
*0 
18 
3M, 
164 
12 
««4 
334 
41 
164 
364 
SM, 
704 
104 
H4 
126 
79 
664 
61 
30 
754 
20 
*54 

«4 
284 
214 
* 
334 

184 
214 
M4 
1*4 
334 
28% 
374 
254 
301, 
184 
66 
.16% 
100 
21’. 
3? 
u 
=34 
42 
13% 
384 
204 
27 
25% 
25% 
334 

19 

1«J 
S?% 
104 
61 
724 
B74 
T71} 
20 
23% 

234 
3S4 
304 
314 
25 

ZSH 
294 
361} 
13 
39 
«4 
10*4 
20 
22% 
6 
114 
124 
194 
37ij 
70 
54 
6*4 
an* 

52»I 
264 

GO 

£% 
264 

89 
971, 
57 
81% 
334 
20% 

314 
84 
224 
324 
ZB} 
B 
114 
26 
114 
274 
154 
64 
324 
22% 

254 

S4 
294 
5* 

a 
105 
58 
48% 
49 
144 
5S4 
11 

314 
1(1, 
274 
18% 
134 
73 
194 
W. 
26% 
12% 
114 
141} 

194 
29* 
16 
184 
14 
76 
13% 
90% 
184 
284 
27V 
281} 
17% 
37 
8 
2S4 
114 
II 
134 
16 
45% 
8% 
16% 
164 
74 
64 
41% 
49 
W% 
51 
54 
9% 
10% 

12% 
11% 

12% 

54 
1T% 

224 
20% 

11 
31% 
34 
96% 
164 

9 
6% 
5 
U 
134 
33 
S 
424 
154 

7>? 
14 

134 
227, 
584 
23% 
29% 
7V 

PaPL pr6«0 1*. 2580 El 059% 59% -% 
PaPL if*3Z 14 6 23% 23% 23% -% 
PaPt <8*3.75 M. 16 27% 26% 26% -% 
P»Pt #924 12 z20 78 78 78 -1 
PaPL P» 11 12. *30 95% 94% 94% + % 
PaPL prl3 13 150 99 98 99 . 
FaPL pr 8 M. 3240 £8 d£6% 56% -2% 
PaPL #870 14 250 62% 62% 62%. 
Prawh 220 63 10 250 35% 3*V 34% -V 
Panw #1«0 71 9 23% 22% 22% -% 
Pwwzol 
PeopEn 
PtaoBoy 
PepdCe 
Pert© 
Pm*an 
PetyO 
Prate 
Prate 
PetRa 
PeAs 
Pita* 
PBnr 
PMpO 
P1*S 
PluiaEI 
PIC 
P« 
P* 
PME 
Plf 
fM 
PUE 
PtUE 
PtaE 
PnfiEub 
PMMr 
PWWl 
PMPel 
PWH 
PwOAte 
PWNG 
Ptorl 
p**y 

220 57 13772 
108 11 G 104 
J6 13 14 112 

162 41 132188 
50 16 24 921 

11B4 13. 132 
■ 24 IS 14 13 
140 43 13 68 

SO 3£ 10*6 
3S3e 1Z 12 

PI157 9S 24 
ni25e IB. 89 
■132 38 13 8002 

189 
■ 54 17 9 3470 31% 
220 17 5 3350 12% 

384 

28% 
9% 
15% 
29 
1*4 
234 
16% 

26% 

38% 38% 
9* 94 
27% 27% 
38% 39% 
27% 28% 

8% 9% 
«% «%■ 
29 29 . 
14 ■ 14% 
29% 294 
16% W% 
64 6V 
3*4 3*4 
25V 25% 
304 31 . 
12V «% 
026 26 

PtewS 
nunB 
PWStn 
Pttnltac 
Piemm 
Ptaytaqr 
Pneum 
PogoPd 
Poland 
Pondrs 
Poptal 
Pcrtec 
Porir 
PonGE 
PoG ' 
PwG 
PwG 
Pon3 
Pothdi 
Posnfi 
PotB 
PruP 
Premri 
PresSy 
Pnmk 
Prime 
PnmM 
ProctG 
PWftaA 
PSuCd 
PSCd 
PStad 
PSm 
PSta 
PSta 
PSta 
«« 
PSrtH 
PSNH 
PSNH 
PSNH 
PSWH 
PSNH 
PSNH 
P3*i 
PSvNM 
PSvEG 
P5£ G 
PSCG 
PSEG 
P9EG 
PSEG 
PSEG 
PuDfc* 
Puerto 
PflGem 
PugolP 
PitoH 
Pixota 

IV* 
0u3*O 
QuakSO 

Guana 
CWV4 

pM30 17 2110 2«i 
pt440 15 1150 2B 29 29 . 
p» 75 16 21390 6*% dS3 S3% 
pi 133 16 108 S% 8% B4 
pnzfl 16 £2 84 8% 8% 

[K1713 16 250 108% 10B% 108% 
pOSO 16 zlO 604 604 604 
pfTSO 16 21*0 50 49 50 
pT 75 16 Z70 48% 048% *8% 

132 7 0 10 61 16% 16 18% 
3*0 5 3 9 70*5 65 634 64 
■ 40 33 9 422 124 12 124 
240 58 B 2314 *2% *2% 42% 
(40 20 772 20 19% 20 - 

28 8 15 74 34% 83 34 
206 7J 6 42 26% 25V 264 

8 61 MV M% 144 
■1.40 36 101100 039% 38% 39 
124 46 13 834 Z7% 26% 26V 

- 234 234 18c B 49 6 
■164 33 14 790 

246 
ISe 10 9 202 
IB 10 M2. 

234 
31% 
14 
MV 
16 

31 31% 
13% 13% 
14% 14%. 
16 16 . 

E0 S3 
72 

10 677 % 3. & 
GO 27 25 174 221* 21% 22 

1 36 17 852 27% 28% 
dO 2 19 205 22 20% 22 
30 39 11 B a% 20% 20% 
*0 £6 64 15% 15% 15% 

#550 66 *100 83 S3 83 
178 13 4 209 13% 13% 13% 

#1150 11 *10 93% 93% 93% 
#2.60 14 2 19% 16 19 . 
#440 
p»32 

15 
16. 

26 
17 

30V 
80 iS 

a 
29% 

1.48 45 15 28 33 32% 32V 
194 99 8 546 20V 20 w» 

#450 12 240 37% 37% 37% 
18 08 ID 9% 9V 

.44 1.G 16 VS3 27% 27 27% 
s 30 Z2 0 41 13% 13% 13% 
■1.60 7.1 7 52 35% 25 25% 

8 2SU3 15% 15% 15V 
S 12 3 17 605 1BV 17% WV 
2.40 49 9 16*8 48% 48% *8% 
28 St M 2*2 3% Wi 9% 

192 11 9 1818 17 16% 17 

-V 
+ % 
+* 

-4 
+ % 
+ 4 

-% 
-V 

+ % 
-1% 

-% 
+ 4 
-% 
+ *% 
+ 4 
+i% 
-1% 
+i% 

ii 
+ 4 
+ 4 

■A :i 
+ V 
-4‘ 

+ % 
+ 4 
+1% 
+ 1% 
+ 4 

-2 
+ % 

+ % 

+ % 

4 17% 
Till 7% 
2100 7% 
■110 424 
zSO 50 
*4000 56% 
*200 52 
1137 6% 
*1300 121} 
48 12% 

RBHrt 
RCA 
RCA 
RCA 
RCA 
RLC 

#2.10 12 
1 13 

ptl 04 14 
p(71S 17 
#638 17 
#960 16. 
#896 17. 

212 39 
#275 22 
#281 23 
#425 24 
#375 25 
#3.66 25 
#325 23 
#3.45 25 

28* 12 _ 
26* 12. 6 480 

#1*0 12. 24 
pM20 13 
#505 M 

#11.62 72 
#2.17 13 
pC43 13 

.16 17 

1.76 W 
(i2 a 
120 36 B 84 

8 164 
220 30 ID Wi* 61% 
SO, 4 6 10 828 17% 

5591 ia 
n TSe S 12 21 17% 

DJjJ» 

16 12 20128 1»« 

B0 26 142138 3*% 
5.1 98 ^ 

2*5 aa 
  1* 3*% 
30 22 19® 9% 

,12 Moo* 

;«BS Loft. 

P R 

2^ \ 

If ^ 
5^ 
18% 104 
ZT 214 
13% 10 
17% 11 
27% 9% 

10% 7% 
2% 14 
§* 22% 
^ 31j 
44 14 
36% 21% 
48 33% 
26% 22% 
5B% 55 
31% 19% 
85% 58 
384 28% 
33% 26 
201} 13V 
37% 23% 

a 
2S% 18% 
30V 13% 

48% 
  44% 
1094 ioi% 

1*1% 294 
.29% 23% 
34% 22% 
|B2% 41% 
*% a 

26% 

. 27% 
35% 23 
B1 48 
37% 224 
18% 9% 

,21% 12% 
80 30 
74 8% 
29% 154 
344 25 
15% 10 
38% 23 
54% *04 
50 32% 
14% 13 
25% 16% 
GO 22% 

RTF 
AfcPw 
Ranad . 
Ranco 
RangiO 
Rayon 
Rayirit 
Haydn 
Reacfit 
RdBn 
RHR# 
Rao^a 
Radmn 
Reeca 
RW# 
Retenc 
RapAr 
RepA 

RWQ> 
RepNY 
RNY 

— L~ . ’ " " QI'M 

■' P7.Sk . a*M Pnrav . 
f 100a Mali .>», OnmOratJ 

SO 34 0. BB 15 14%. 1^ +-% 
32 3.4 1016311 27% 

B1189 8 
19% 
8% 
59% 
9% 

J4 *3 12*1 
T2S47 

M 3 1833 
■01 

140 36 111142 39% 
.40 11 12 50 13 

#213 93 13 23 
140 O 6 1 V* 

25 76 M 
•JO 30 12 0 101 

29 2 10 
.10 1% 

SO 22 10 88 27 
2i7 3% 

wi 25 14 
60 1.7 11 607 341 

1 60 *5 8 3 8$ 
P#C113 14 .10 23 

25V 27 

1^* 1^ 
W* 8% 
9 53 
9 9% 
38% 39% 

sst 
19% 10% 
13% 14 

8 8 
1% 1%- 

RNY puaiie n 
RepSG 
RapS 
RepBk 
RapBk 
R*C« 
R*w» 
»»*w 
Raton 
Rofnm 
RBxnrd 
Reyrtn 
Reyta 
Reyte 
ReyiU 
Renven 
RB0#T 
RtoGran 
Rte* 
RnbMl 
Rotaw 
Rortns 
RoehQ 
RodiU 
Rckwj 

Re*n6n 

RotaiCp 
Ronaon 
Roper 
Rarer 

91% 

RCCQs 
RoyO 
RuDfmd 
RucaS 
RlaTg 
RyanH 
RyderS 
Rytad 

50 IS 1091 31% 
pS25 62 350 84% 

164 53 7 92 31 
#2.12 77 1 264 

32 12108 57 17% 
SB 27 10 15444 25% 

5 12 11% 
134 52 13 2369 35% 
JO 33 1018 21% 
40 23 66 6242 20 

330 54 B 3949 59% 
#4.10 BB 3 48% 

# a 
1 30 89 334 

1*8 S3 14 1B6 26% 
180 61 OW 29% 
1 GO 8.1 26*87 51% 

6 41 11 11 228 19% 
S 1 30 9 189 33% 
ISO 34 1521 47 
SB 4.1 7 103 16% 

SUM 15. 4 290 134 
228 B2 8 28 27% 
■ S8 35 102996 264 

alSO 2.7 1166 534 
7 16 26% 
27 277 11% 

70 38163 219 13% 
22 1406 30% 

72 «% 
■ SO 12 7 524 UP, 
158 35 15 84 31 

SB 8681*80% 13% 
104 27 21 78 37% 

SLB2B S* 6 770 53V 
72 IS 16 71 38 
«' 53 13% 

s 78 *3 8 183 17V 
1 44 8 86 23 

108b 24 10 232 *6 
■ SO 38 7 10* 17 

30% 31 
264 264 

581} 59% 
4SV 46% 

17% 17V 
22% 22% 

45% 45% 
16% 16% 

S-9-5 
20 IS U 373 

2 50 1* 221 
124 *0 12 35 

72 3.1 31 4 

13 
*0% 
31% 

.12% 13 ' 
*0% 40% 

2ft 2ft 22V 23 
■0* 2 W 171 25 24V 

2 83a.. 13 102 21% Sl% 
t2i 16 16 78 15V 

J? 7% 26 7% 
wi 
n*0 13 

44 
18 25 3%' 

uS 
31V 

150 GE 7 B33 23% d23k 
a *4 16 T134S 27% as, 

150 63 6 69 17V 16% 
1.15 n. 29 9% 9% 

1.12 M 30 1087 41% «1V 
40 40 G7 19 10% 10 
11 4 17 2323 25 2*% 

7 G 151 u50 
10 585 18% 18% 
6.7 11 211 10% ID 
1.1 18 8*5 41% 40% 

7.7 13 10 23% 23% 
43 1303 23% »% 
49 161' 27 27 
9.7 42 15 M% 
B.6 11 15% 15% 

72- 29 101] ICV 
99 8% 6% 

if "A 

# 4 
pf2T2 75 
#365 12. 

12 
Hjrt 

61% 
39% 
33% 
31% 
10 
15% 
38V 
594 
14% 
3a% 
30% 
28% 
79% 
484 
344 

“ft 
17% 
394 
33 
21% 
214 
23 
384 
45 
27% 
15 
424 
17% 
30 
40 
37 
25% 
254 
*8% 
21% 

12% 
Gfi 
35% 
30 
31% 
32% 
131} 
6F 

34 
37% 
50 
43 
*1% 
55% 

23 
15% 
29% 
10% 

31V 
6% 
22% 

124 
39% 
25% 
31% 

46 
62% 

3 
43% 
12% 

»% 

20%. 

(*1 
52 
19% 
104 
37 

«& 27% 

18% 

low 

37V 
30 
20 
21V 
8% 
134 
25% 
*9% 
9% 
20% 
134 
17 
SO 
30V 
26% 
25V 
■o 
23V 
27% 
19% 
174 
19% 

22 
11 
3*4 
14% 
24% 
27V 
31 
234 
17% 
29% 
14V 
74 
50% 
19 
19% 
16 
«% 

55% 
M 
17 
13% 
18 
3«% 
321} 
«l% 
40 

P 
164 

a 
*0% 
12V 
BV 
204 
9% 
18% 

5 
9 
23% 
18V 
25 
9 
3*% 
24% 
324 
9 
28% 
16% 
H. 
Sh 
23 
2*4 
11% 

■Slock 
?j 9* 

Dfc.m E IDOtWgti 

smao 2 35 11 *222 57% 57% 
9WIT 1994 65 S 2 38% 88% 
araoto 30 33 9 466 21% »% 
Strata 76 29 11404 28% 25% 
Shtww n 5 51 8% 6% 
StarPac 154 11. 8 44 14% M 
S#tal a* 33 32 40* 28V 28% 
Sipl #412 75 8 52V 52V 
SmpPt 15 M 12V 12 
Stagar ttb 4 43 532 27% 26% 
SkyMa 48 53 19116 w% M% 
Snwhta 96 49 294 13% W% 
Sn*B 290 52 9 99* 5ft 

53% 
Smekr a 90 22 10 21 37% 37 
SrwpOn 
Serai 
SanyCp 
Soottn 
SoureC 
SroCp 
SOEG 
sae 
Sojwln 
SaudMi 
Soafit 
SoeiPS 
9Ca£d 
SoumCo 
SotaGE 
SNETI 
5oN£ 
SoRy 
SoUnOo 
Soudnd 
Softoy 
Soumk 
SIB* 

SwAirl 
SWBtah 
SwFBk 
Swifor 
StaGas 
SwSei 
Srfnr 
SwiPS 
Sparta 
SpedP 
Speny 
Sp«N» 
SquatO 
Squibb 
Statay 
SSPnt 
SAtat 
Stota 
SlOted 
SuJOQd 
SiPacCp 
Stand. 
SanWk 
StaMSe 
Stauicn 
Smago 
SttrcM 
SWBcp 
SwOg 
SlavnJ 
Smwn 
SU.VC 
SmneW 
SmneC 
SlopSh 
SurTac 
Snrer 
Stadn 
SuavSA 
Suflar 
S#fiW 
SunCn 
Sufi 
SunCo 
SuiC 
SundaV 
SunUn 
Sutswi 
SuxVI 
S«4»0* 
SwMk 
Sttascp 
Strturi 
Sybm 
Symt 

SB 30 14*04 
155 43 7 537 
.16a IS 22 1686 
120 *S 14 6 
310 10. 17 

#240 12. 5 
£05 II. 8 644 

pftSO 13. 3 
244 10. a 38 
SOb 12 10 B 
1SB *5 8 68 

1781 16 6 5* 
360 10. 6 m 
160 11 6 661 
2.48 68 7 11 

64 92 7 213 
P082 11. 1 
#260 11. 11 

164 89 10 84 

S2 26 11 53 
00 5 1*3787 

SBr IS 4 256 
pBJO* 13. 200 

t .13 S 16 1383 
144 6S 9 30 

GO 39 13 54 
6*4 

120 10 
nSGO 10 

52 22 
1.74 69 
■ 46 3 6 

8 52 
6 1772 66% 
15 26 24% 
8 154 
10 109 

19% 
13% 
19% 

281* 
37% 

37 56 
192 50 10 1411 
1S2 45 8 4 
184 5.0 M«2 
144 3* 13 1053 42% 
80 39 6* 191 20% 

■ 50 25 12 S5 20 
a 32 16 11 90 
2.40 60 9 7126 a 

a ?i 8% 
SO 23 12 770 3* 
20 5 23 3537 41% 

■ 38 17 10 238 22% 
5 * 

1S8 54 154 SO 
#£40 75 16 32 

n ffl«7 12 
. 100 36 9 2362 41% 

Jfi 1.1 16197 33% 

Cfe'gt 
T dace Pm. 12 Mon* 

Lpw QsM Ckua W* 

57% 5/ % +>a 48% 32V 
— *" -% *5V 271} 

+ V 48V 35% 
51 

23% 21% 
26% 24% 
48% 301} 
188% WI 

I®1 
25 
29% 

? 
2^ 

S<% 

£?l 

S a 
23% 

S* 

I 24% 
20% 
22 
«% 

asv 26% +%!TO 

28% 28% -% 
52% 52% -% , —. — 
12 12%. 8% 3, 
26% 27% + % 127% 2$, 
14% 1*1} ~% 
18V «% + % 
53V S* +% 
37 37 -V 
29% 29% ~% 
36% 36% -% 
16% «% +% 
!R 3% + V 
29% 29% +% 
®V 
10% 
20 20 

+ V 
+ % 

— — -*a 
24% 24% +% 
41% «1V -% 
23^ 24% +% 
11% 11%. 
36% 37% +% 
«% 15V- 
29% 26% 
29% *9%. 
3*V 94% -% 
23% 23% +% 
23% 23% >% 
35% 3S% -% 
J5V ISfc +% 
8% 8% -% 
52 Sfl% + % 
23 21% -% ^ SS* +ft 2d} ZA} ~% 
21% ZJ% 
11% 12 . 
56% 56% +%._ 
24% 24% -% 131 18% 
19% 79% •-"I 'T I ll#l *1 
dW 13% ~V 117% n% 
18% 19%. ’ -« 

3 53 i > 2618 u56% 56% 
260 5 2 E 1 2177 *9% 49V 

40 28 1 1015 14% 14% 
490 41 6 20 12% 

8* 37 12 BP 23 
120e 13 54 9% 9% 
144 74 2306 13* 19V 
.12b 

.78 
31 30 
48 10 8 

3V 
15% 

.72 
1.16 

69 13 16 
4.4 12 1018 a 

120 62 1 14 25 19Ji 19 
1GB 62 33 52 27% 27 

# 1 11 *250 6 9 
160 44 9 23 36% 35V 
90 17 90 35% 3*% 

■ n 22 1 ’ 219 34% 3*% 

M 12 
443 
337 

10% 
33V X 

90 45 1 1 89 IB 17V 
90 42 1 a 52 71} 7% 

524 6 BV 
120 
48 

5.1 7 127 
19 21 15 s s 

41 MV 14 

230 41 151268 58% 56V 
#225 19 1 118% 11B% 

180 41 19 06 44% 44 
f 8 754 w% 13% 

38 38% +% 31% 23% 
33V 5ft +% M% 7% 
38% 37, -% 151, 8% 
<2% 42V +% 261, 18% 
20 20% +% 17 13% 
19% 20 +% 45% 29 
17% 17% +% 33 22V 
39% 40 + % 20% 171} 

261} 17% 
39% 28% 
27% 21V 
11 5% 
38% 25% 
*0 2BV 

S, 
22% 13V 
76% 5SV 
23% 13% 
28 12% 
25% 11% 
23 13% 
31% 20% 

.11% *% 
£2% 37V 
23% 13V 

28% 
52 

141V 29% 
23% 19% 
22% 16 

,26% 22% 
34% 77h 
- 14% 

17% 
15 
30V 
9 

M% 3V 
27% 15% 
48% 31% 

18% 7% 

,3*% 15V 

+ % 

-V 

w -% 
33 + % 

23V +% 
a% +% 

«% 14 +% 
41% 41% -% 

21V 22% 

aS, 38 
22% 19 

j Sh 
13 0% 
38% 28% 

2ft 2* 28V 22 
23% SOV 
7% 5 
10% 12% 
38% 22V 
33 2* 
*% 3 
n% 7% 
25% 1S| 
ie* w% 
41V 27% 
16V 12V 
23% 16% 
32(, »V 
31% 22% 

4!% 27% 
29% 23 
22% 16% 
181} ,0% 

A ^ 
[8% 3% 

a 81% 45% 
V 20% M% 

+ V 06% G8% 
19% 20 +V 86% 87 
32 32 + % 73% 52 
11% 12 +%l7% 4% 

«1V *1% +% iG% 12% 
32% 32% -% 30 21V 

36% 28V 
32% 25% 

51% 51% -2V ^ «* 

-u l17% 
A |B* * 

144 144 
131% 131% +% l!Su f 

57 
5% 

— 10V 
19% Mi 
29% i#% 
35% 2» 
28% 15% 
31% 22% 
18V «% 
29% 18 
34% 34% 

£ S 
33% 25 
64 40 
20% 7% 

50V 

1TV 12% + %„ 

a & Ii 3: it 
12% 13%. “■ 
O 63% + % 
3V 2V- 
161% 153% + % 
17% 17% + V 
21% 22% +V 
31% 31% + % 
42 42V +•% 
90 00 -% 

2*% f' +1% 

S W% +\f 

Stack 

Texaco 
TMSc 
TexCm 
TexEsi 
TxET 
TJET 

Tarind 
Taxtaal 
Tram 
TaNM* 
TxOGs 
TxPac 
TexUd 
Texfita 
Textron 
T«r 
TT** 
Tbaek 
TlinnE 
ThmBel 
Hiomta 
TtanMfl 
Kwtfty 
TCaro 
Tdwir 
ngartn 
ran# 
TmpU 
TaneM 
Tnxn 
TooSrip 
Takhm 
ToCds 
ToSd 
ToCd 
ToCd 
Tonka 
TootRol 
Trdvr* 
TwoCo 
Tcoco 
Towle 
ToyRU 
Trier 
TWA 
TWA 
TWA 
TWCp 
1W 
TV? 
TWC 
TWC 
TWC 

91 Sis 
Die YU E lOBsHigb U>W 

Ch'gi 
Pan Pm. 
Qtaote Qua 

IS Month 
High Low Sack 

9/ Sll 
Div. Yli E 100* High 

dost 
to w Quote 

3 75 6 4423 40% 40 40V + % 22% 13 USM 76 33 16 65a 23% 23 3 . 
152 38 11 41 39* 3S\ 39V -% , ■W 28V USLAU 76 25 7 II 30V M*. 
142 32 8 3*1 44* 44 441} 4- V 49 29 LGSho * 86 26 9 1S4 30% 30% 
4 10 59 12 628 70 69 G9V 33V ZH USSieel 1 34 1391 297, 29% 29% 

pt£40 11. 5 32% K% 22% %i 
25Ja -% i 

55% 48 USStl p69le 11 32 541, 53% 531} 
#287 11. 11? z>% 157 118% US5B #12.75 8 0 . 130 145% i«r, i44% 

90b 2* 17132 33V 34% 33% +%i 31% 24% USSO #1125 78 329 28V 281; 28% 
2 15 1010 138V 136V 137% ♦%, 43 77 USTcb 1<4 40 15 312 3b% 35% 35% 

805 5% 2% 2% 4-V 65% 55% USW9J n5 40 S3 6 1714 57% 58 
63V 6*% 238 96 7 *1 25 a«% 

^ +I* 
76V 57 UrTacfi 2GO 40 B 1493 65 

*.16 £ 17 1927 a '*% 3S, 27V Wen #255 ec 513 31 30V 301; 
40 12 17 12 3* 33V 33V T- V 25 18% Unld 184 99 7 1582 18% 18% 10% 

236 10. 8 2529 23 a% 22* -*■ V IB UWR 184 87 10 11 21% 2i% 21% 
10 36 5 6 -r % 22 Unftrd s 20 9 209 26 25% 25% 

180 61 12 25 29% 29V 29V -V 24% 15% Unoor 68b 31 15 15 21% 21% 
#208 65 6 32% »% 32% -% 31 20V. UmiiFd 10* 52 7 321 20% 019* 20% 

25810 'V 7% 7V * % 21% 16% ULeal ■ 92 56 8 510 IB* aifi% iG% 
#4 15 16 2 26 26 26 -V 30* 37% Unocal 1 26 11 5102 Sf* 38% 38* 

S 75 17% IS 18% 72% lev Upjohn 255 37 12 822 68% a? 
220 36 10 59 61% 60V 61 +% 30 22V USUFE 96 3 7 7 301 2W, 25* 28 . 
68D 43 12 1 1b 16 16 + % 25% 24% USIF pC25 05 76 26% 26% 26% 
.40 IS 10 205 

■52 39 11 118 
20V 20 

13% 
20V + V 
13% 

'0 
a 

8% 
21 

LhitaFd 
UtaPL 

104* 11 23 
232 10 10 594 Sr 2?., 22?V 

s 04 37 13 10 22$ 
£> 

22* 25V 321, LlPt pCBO 12 4 231, 23% 231, 
90 14 22 139 26% 26V 26% + V 27 22% LflPL #290 12 2 24 24 2* . 

196 7 6% 6V -V 22 «% UlPL pCJG 12 1 19% 19% 191, 

n 82 19 16 T410 **% 
s 26 274 14V 

USD 13 13 tsa 
ISO 33 87 
132 41 8 21 

GO 23 13*27 
252 15 5 90 

pfl«7 15. 9 
pU2S 15 9 
#231 15 5 

*0 14 10 
40b 19 10 X 
160 3 8 8 167 

26 124 
167 

44 2S153 22 
S 23 637 

a 26 IS 13 171 
1477 

36V 
55% 
321, 
26% 
17 

S* 28 
15% 
28% 
21% 
42V 
10% 
*% 

*3% *3% 
14 MV 
35% 36V 

5*% 55% 
32% 3Z% 
26 26% 

ie% 

27% 28 
i«% ig 

P 
41V S’ 

#225 17. 
p(B2S5 12 

21 
9% 
13% 
«% 

Tiantac 
TAHny 
Transco 
TffttC 
TmE, 
Trarocn 
TraCta 
Tianwy 
Trarfar 
TrCon 
TnCn 
TnSota 
Tnatad 
TraPe 
TrCaai 
Tncntr 
Tnco 
Tiwy 
TmEng 
TucsEP 
Tl4U 
TwmOs 

WT 
WlA 
#2 78 

ptl90 12 
#266 6* 

15G 68 
216 12 

la 86 
20* 4J 

#387 75 
A IB 4.7 

54 
5 
6* 
9 

B 170 
5 
9 

8 975 
62 
*0 

1457 
6 53 

180 55 1511 
152 5 5 9 

555* 25 
#250 12 

11 48 
40 30 8 

1 40 0 7 
n 72 28 M 531 
32* USE 

IB 18 42 35 
SO 25 32 217 
.10 S 11 110 

250 67 7 125 
n 48 35 12 13 

SO 4 1 W 

1124 29V 
127 11 

10% 10% 

\ *■ 19% IT, 
3GV 37% 
20% 21 
8% 0% 
is 13% 
18% 19% 
28% 29% 
10V H 

13% 13% 13% 

«1V 

18 
11% 

48% 
49V 
21% 

3. 
1969 3*% 
143 22% 
3 7iV 
48 5% 

13% 
24% 
26 
6V 
9 
19% 
16V 

*!& 

19% 

41% «V 
23% 22% 
18 18 
11% 11% 

<2V <2=. 
48% 48% 

21% 
9V. 
T. 

20% 
9V 

unfil 
LB 
LtaPac 
LtaPac 
Uniroyl 
Unryi 
ItariDr 
UnSmd 
uero 
UCblTV 
LtaEarg 
man 
UHu 
LJrtl 
Union 
UJWBJC 
UUMM 
USFoS 
LbakG 
USGyus 
USHon 

#74* 15. 
#H 8 IS 

Z300 49 
2220 53 

#9 M. 

120 38 SOWS 47 
#7.25 70 62 KMV 

9 1535 13V 
2250 55% 
125 6% 
i£9 18% 
5 15% 
9* a*v 

27V 
18% 
24 

# 
.14 E 

248 90 27 BB 
320 11 3 242 

#397 17. W 
#220 16. 2400 13V 
■ 48 24 12132 ■” 
140 50 a *8 

16313 
4108 «. U 

.12 4 B £58 
£60 50 11 SOI 

32 30 10 751 

26% 

28% 
52% 
8% 

49 
sa 53 
48% *ev 
102% 103V 
13% 13% 
58ij 58% 

GV 5% 
17% 18 
15V 19} 
24 24 
27% 27% 
IB 18 
23% 2* 
13% 13% 
19V 15% 
27% J»% 
u4 n%. 
22V 22V 
27% 27% 
Sl% 51% 
7% 8% 

Cb'ge Ch'ge 

10 

i22% 
56’, 

:*2 

if; 
inj 

+ %: 

+ % 
-% 
-h 
+ % 
-% 

+ % 
+ V 

1IV 

p 

! 26 

-V 

3&, 
34V 34% 
22V 22V 
21% 21% 

5% Si} 
13% 13% 
24% 24% 

2* fk 
6% 6% 

BV ft -V 
19% 19% -% 
iS% 16 + V 
38% 38V +% 

a a 

+% 
+% 

-% 
+% 

+% 
+% 

-V 
+ V 
T ’ I 

+ V 
+ % 
* V 
+ % 
T % 
+ % 
+ % 
+ % 
+ % 
+ %. 

i 

+ % 
-%! 

+ %! 

+ V i 
+ %l 

AI -% j 

*1% 23 
36% 12% 

TyCOLO .70 22 11 SC 31% 31% 2ft .! 
lytor 70 as 15 Bt 

IHHJ 

27% 27 27% *h\ 

UAL 9 160 33V 3Si 33% +I}1 
UAL #2*0 92 353 26 26 26 -% 
UGI 20* 12250 19 17% n\ 17% -% 
UMC 60 40 17 71 15 ■5 IS + % 
liMET 28a 79 15 5 3V 3% 3V 
UNCfles- 781 Sh 3% ft *« 
USFG 4 IS 70 G 232 57 55% ST T U, 

UrtFst n20a 14 1313 IS 14V i*V -h i 
IMNV 446a 52 B 18 85% 85V 8S* -V 
UCamp 128 43 M 801 77V 76% 7T-, +■%, 

57% T » LtaCarb 3*0 SS 51 2271 57% 58* 
UraenC 24| 39 6 50 8% 6 SV f % 
UfiK 172 K 5 50 1*» 12% ipl +»t 
Un& pS50 16 *250 22V 2»V 21V 
Una #450 IS zllfl 30 2ft 30 +IV 
Urfi #M4 IS. 15 26 IS* 26 +% 
UB p(L 8 15L *70 53 (S3 53 -% 
Urfi pDSS 16 116 19% IB 15% -% 
Una #2.13 15 1 li% 141, 141} + n 

*2% 
-% 
-V 
* % 
+ V 
-V 
+ V 
+ % 
-V 
+ % 
-% 
+ h 
+ % 
+ V 
+ % 

-V 
-V 

22 
41? 

28% 181} 
5% :v 

38 
- 3% 

31% W% 
16V 4% 
10% 9V 

23V 
81 71V 
Mi, 56 
3 14 
28 15% 
73% 58 

23V 19% 
531} 371; 
471j 39 
34Jj 161} 

”5 
46% 30 
40% 20% 
23% 10 
3T-; 23 
36V 25V 
3&V 22V 
30% 19% 
3«i 2f% 
32% 26 
37% 1SV 
68% 38% 
22V 16 
57% 32 
30% 10 
V>h 10% 
25 13% 
<0% 23 
42V 32!, 
50% 45 
30 23% 
16% 1PV 
33V 22% $ a 
6V 3% 
j% IV 
18 11% 
15 GV 
071} 66% 

VFCp 
Vauro 
UMer 
Valeyta 
VanDm 
Varco 
Vartan 
vwa 
Veeca 
Vando 
veuse 
Viacom 
VaEP 
VaEP 
Vbhay 
Vomad 
wo** 

W1COR 
waM 
Wacriov 
WacJTOi 
wracc 
WM 
Wtagm 
WtWTs 
W4C9* 
W»(U 
wane 
WmOn 

V-V-V 
s 1 37 

44 3 1 
#3 44 15. 11 

41 
120 42 11 58 

*2 
18 1901 
6 18 
18 78 

26 7 
40 39 
32 16 

120a 15 
35 1 I 

#9 75 13 
#7 45 13 

1051 99 

244 42 

433 20% 
9 219 141} 

23% 
5 
28i, 

I#} 

„ W% 
65 a 
4*4 9% 

14 268 31 
z’20 73 
250 581} 

13 13 107, 
28 1 27% 
1311 59 

26 Z7% +1% 
14% 14% -% 
£31} 23% 
4% 5. 

28V 
SV 

+ V 

WasriGs 
WshNw 
wasN 
WSMWI 
wrae 
wukj 
WayGes 
WaocO 
WeeM. 
WefeP 
VW 
VWFM 
Wemtf 
mwaiCo 
WtePlP 
wsieiT 
WnAeL 
IVWr 
WAx 
WCNA 
WPad 

214 
#4 SO 

172 
60 

s£i 
72 

#32 
40 

■ 120 
5 88 

1 
1«8 
302 
100 

#250 
248 

se 
i 32 

20 

M 
£16 

pC. 13a 
260 
s£4 

40 
220 

gi 0* 

wl 

98 7 13 21% 
11. zlOO *1% 
3 7 9 147 *67, 
30 12 236 201} 

5( 312 TV 
S 25 2352 34% 
£2 13 33 33% 

10 
IS 15 119 
*2 8 79 
33 10 343 
45 *549 
42 14 3216 
98 7 IS 
5 S 10 79 
60 3 
15 6 166 
20 1* 1394 
15 11 1» 
16 22 2 

18V 
=5% 
28!} 
27', 
22V 
u35% 
30V 
20 
37 
17 
33% 
21% 

CV 

5V 
38% 39% 
10% 10V. 
19-2 19% 
4% 4% 
9V 9V 
30% 31 
721, 721; 
581} 58% 
18lj 18V 
27% 27V. 
58V 58V. 

21% 21% 
411; 41% 

46% *fi% 
20 20 
7% 7% 
33V 34% 
331, 33% 
18% 18% 
25% 2S% 
27V 26% 
27 - 
22 

+1» 
-% 
-% 

+ % 
+ % 
+ % 
+ % 
+ % 

27 
22% 

3§ W, 
191; 19%. 

12V «V 

if 
+% 
-% 
+%, 
+i 
-V 
-% 
» V 
+ % 

-V 

20 175 16% 16% 
U 10 32% 32 
6 340 3/% 37 

G3 *9% «v 
B 16 26V 26 
14 BG6 14% 14% 
12 35 34% 2«% 
7 »« 391, 

84 I'V li% 
014 3% 3% 
S3 1V IV 
24S 17% 17 
2065 10% 10% 

5 14 uttfV 87% 

7h 
57V 

i. 
17% 

521. 
53% 
37 
34 
24 

ontb 
Low Stack 

P/ Sh 
Div. TV). E MHU High low 

Dose Pm. 
Quote Ouse 

22V Wltoten 140 £0 440 71V 23% 25%. 

X 
WUn CW118 13 31 6% 9% 
WUTI pC* 13 55 15% ’9* 1ft -V 

40* WesigE 180 3 8 9 1085 47 *6 47 -rl* 

251} 
20% 

wesiw TSO 33 0 348 36% 35V 36 . 
1 30 4 3 22 718 30J' I5M. », +h 

35* WffifT pC SO 69 19 41 414, 40V -% 
4b Wevr #450 9 6 H 47 4ft 47 . 
18 vmriPn 18 3ft 3ft Wt +% 
30lt WhFW #5 15 *230 34 34 34 -.1 

38i, Wturttl 2 50 8 566 39% 39" 39V - V 

*;• 31% WhdC 150 16 10 216 -2% 32V 
22 WteeW 8 271 2ft 34% 251, +1 
17% WlmaL 160 7 6 6 920 21 201- 21 +\ 

wiewr 
William 

56 2 
120 *8 15 315 

r, 

2ft SL -h 
3V Wdnfi 3 253 41, 3V ft ♦ % 
6V W*sim3 Ota S 21 13 ft ft -% 
251, si 5b 53 li 50 * 2ft - % 
ev wmnbg iOe 11 11 355 ft ft ft 
ev V/nierj 20 J /v /V 

27% + V 2?>, VfccEP 210 77 7 216 27% 2«7. 
23% WaO p125S 11 1 24=, 34% 24% A K 
23 Wise PL 2 48 9 1 7 1010 27% 27V rp. x* 
22% WacPS 232 92 6 55 25i, 24V 2ft + % 
22 Wnco si 32 39 9 90 33* 33% 33V. 

14% waarw 46 30 16 78 •ft Ii Ift -% 

21% WoOdrl 72 3 1 20 59 23V 2ft 23% -% 
XAr wawm 180 £ 8 6 585 3i% 30% 30* -V 

3% WridAr 106 *!; *1 
«5 wngiy 100 36 9 13 471} 4b-, 46% -V 

5% Wuncr 2 ft ft ft 
13% WyteLB 22 21 1543 ii’, 1 ft 151} - % 
9 Wyty ?4 10V 1ft. 10* - % 
15V Wynns 34 10 62 l/v 1/1} 17% -% 

XrY-2 
3 75 9 1007 «% 40 401, 

47% Xero« pB45 I? no 4/% 471. *7% 
21% XT0A 26 12 83 24% 
2& ZHDCD 126 51 10*0 24-1 2ft 241, ,. % 

15% Zapata 54 3b 12 221 13% a* 2ft 
31V 8 40n 12 10 721 231; 33V 
16% 2a«Bfl 13 351 i*% 27 V »} i(l 
19% S 36 1 9 17 43 a*=. IVUj 20 + % 
21% 2umln 132 5 7 10 53 Zi 22% 

Sales figures ace unofficial. Yearly hlgiis and lows retted The 
previous 52 weeks plus ihe current week, bul noi I he tales! 
trading day. Where a split or stock dividend amoynmifl! lO 25 
per cent or more has been pad. the year's high-low range and 
dividend are shown tor ihe new Block only. Unless oinervnse 
noted, rates at dividends are annual cksOursements Dasad on 
ihe tales! declaration. 

a-drvHJend also erira(S). b-anrural raie # dwioend #us 
slock dlvkfend. C-fiquidaluig dividend cW-calied d-new yearly 
low e-dnndend declared or paid m preceding i2 monma g-dt- 

■vidond In Canadian lunds. sub tea IO lS'te non residence tax l- 
dnndend declared aher spht-up or slock dividend ,-diviaend 

i paid this year, ormtted. deleired. or no ec:wn taken ai laresi di- 
vidend meeting k-dhndend declared or paid this year, an accu- 
muiattva issue with dividends m arrears n~now issue <n me 
past 52 weeks. The high-fen* range Deg ns with me stan of tra- 
ding. nd-nexl day dekvsrv. P/E-pnce-eamngs ratk? r-dnndend 
declared or paid m preceding 12 months, plus stock dividend, 
s-stock split Dividends begins wttti date oi spu sis-cams I- 
dlvldend paid n stock m preceding 12 months, estitnaied cash 
value on ex-dnridand or ex-distnouhon date, u-new yearly high, 
v-tnadmg halted. w-n> bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies wo-when dtsinCuied. wr-when issued ww- 
with warrants x-ea-dlvtdend or ex-nghis xtfcs-ex-dlsmbutlon. 
xw-wnhoiit warrants y-ex-dnndend and sales in lull ytd-jraW. 
z-sates in hi#. 
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WORLD STOCK MARKETS 
AUSTRIA 

Creditsmtatt  
Gcmwer — 
Interunfalt  
Laenderbank—| 
Perlmoasor , 
Stcyr-Dimrera.... 
Vcitochor Mag 

BELGIUM/LUXEMBOURG 

April 17 • Price + or 
. Frs. . — 

Apr. 17 ! Price ! + or 
Knr?, - 

Aarhus Ohe  
Andeiabanken.... 
Baltic Stand . ■■ 
CooHandetebank 
D. Sukkerfab  
Danake Bank  
East Asiatic  
Porenede Brygg. 
Fore no do Damp. 
GNT Hldg„  
I.S.S.B.    
Jyske Bank  
Novo Ind   
Privatbanken.. 
Provinsbanken.. ■ 
Smidih    
Sop hue Berend.. 
Suporfos  

FRANCE 

April 17 i price . + or 
1 Frs. — 

Emprunt <4% 1975 1,8SB • —2.1 
Emprunt 7* 1975 9,637 . —13 
ONE 5%   3,450 -10 
Air Liquide    960 +8 

BIC  431 . -4 
Bouygues  703 ' +13 
BSN GerVBiBi :2,60b . -30 
CITAlcatel  1.310 . -32 
Carrefour  1.790 +50 
Club Med iter'n .. 695 . +15 
CFAO  ' 655 +4 
Cle Bancaire .... 476.4 +3.4 
Cotimes i 217.1 -0.9 
Creusot Loire .. 36.2 +0.9 
Darty  • 910 | +9 
Dumei S.A.  741 +20 
Eaux iCie Gem.. . 570 +6 
Elf-Aquitaine  245 , +4 
Gen. Occidentale S77 ... . 
lmetal - 02.2 -1.1 
Lafarge Coppac- 302 > —0.7 
L'Oreal  2.390 +40 
Log rand 1,870 —9 
Maisons Phamx_' 265 --28 
Matra S-A   1,456 ■ + 5 
Michelin B ■ 843 -12 
Midi <Cie.>  1,445 -6 
Moet-Hennessy... 1,495 +5 
Moulinex • 102.1 +3.4 
Nord Eft  47.9 -0.3 
Pernod Ricard. 737 ; + 7 
Perrier • 553 ■ -4 
Petrolos Fra.  239.5 +3.5 
Peugeot S.A.. .. 233 +2.5 
Poclam   45.8   
Printempa Au_ .. 151 —0.1 
Radiotech    289.5 -2.5 
Redouto  1,195 —10 
Rous&el Uclaf  999 +1 
Schneider 8.A.... 109.5 —5 
Sefimeg  260.5 + 3.6 
Skis Rossignol.... 1,360 ... . 
Telemech Elect.. 1.63S • +10 
Thompson tOSF).' 320 : —1 
Valeo 1 273 -2 

GERMANY 

Apr. 17 ! Price I + or 
, Dm. ; — 

AEG-Telsf - „®4-9 

Allianz Ver*   • +* 
IUU ..   165.6 41.1 

Erf/""’ 171 -0.2 

SSS-H&r:W 

3rown Saverl _ 223 • +1 
Commerzbank- 184 . +5 
Cont'l. Gummi... 131.3 — OJ! 
Daimler-Benz- .- 565.5 +0.6 
Oegussa  IS?- +4-5 

D'sche Babcoc... «|7 *4 
Deutsche Bank . 391 ■ +8 
Dresdner Bankk. 1B1 1 +5 
GHH  149.5 +1 
Hochtief  318 ! 
Hoe chat  1?2,S +1‘4 

Hoesch Werke. - 11? 
Holzmann <P>  *37 ;   
Horten  196 , ........ 
KahundSaiz...- Iff ; -f 
Kantadt...  266.5 -1 
Kaufhof  asa i —1 

KHD  249.5 +2.5 
Kloeckner  cf.S -O.B 

Unde.  I 3788 

Lufthansa   Jff.3 * l-5 

MAN . 14B • 
Mannesmann....' 144-® + 

Mercedes Kid— 500 + 0.5 
Metallgeseil ' 245 . +2 
Muencn Rueck. 1,050 —10. 
Prcu&sag  279.5 +1 
Rne.n West Elect 154.5 —0.3 
Rosenthal  232 . —1 
Schcrlng  354 +0.5 
Siemens  401 +1 
Tny&sen  86.7. —O.B 

Veba.  ! 171.B --0.2 
V.E.W 1 121.3 -0.2 
Verein-West- , 300 
Volkswagen I 207.6 —2.2 

Apr. 17 I Price 
Lira | 

Banco Com'la 34,200 
Bastagi IRBS ...., 14B I 
Centrale • 17,80 
Credito Va real no- 5,200' 
Fiat < 4,185; 
Fin alder  37.6 
Generali Asaleur 36,790 
invest    3,332 
ltalcamentl ,47,650 
Montedison  216.4 
Olivetti I 4,345 
Pirelli Co  2,900 
Pirelli Spa ‘ 1,520 
SniaBPD i 1.587 
Toro Assic 12,030 
do. Pref  9,301 

NORWAY 

April.17 i Pflea 4* or 

.Kroner — 

Bergen Bank .... 
Borregaard—  
Christiania Bk.... 
Den Honk C edit 
Elkcm    
Norik Data  
Norsk Hydro.  
Storebrand  

iso : —s 
397.5 +9.8 
166 +1 
171,0 —l.B 
172 +1 
317.5 +1LS 
bl7.fl -1L5 
299 —2 

SPAIN 

April. 17 Price +or 
Pta« ! — 

Bco Bilbao  280 +1 
Bco Central-  321 ■ -3 
Bco Exterior  
Bco Hiapano  225 —2 

Bco Santander... 200 ,   
Bco Vizcaya-  37S 1   
DragadO*    1+1 —1 

Iberduero - 54.0 ’ —0.8 
112.0 -1.5 

Telefonica   B1.0 -0.5 

SWEDEN 

April 1? Price , + or 1 
Kronor — ] 

Alfa-Laval    
ASEA iFreei-  
Astra 'Freer  
Atlas Copco  
Boliden  
Cardo iFree*  
Cellulose  
Electrolux B  
Ericsson ' 
Esselte  
Mo Och DOIPBID.. 515 
Pharmacia   

.Saab-Scania  
|Sandvik..._ ' 
Iskandla .... 
I Stan Enski'da....' 

AUSTRALIA (continued) 

Apr. 17 : Price ! + or 
'Iwt. SI — 

Gen Prop Trust. 
Hardie (J.i 1 

Hartogen Energy' 
He raldWy Times 
id Auttu  
Jimb’lanafOOcn*. 
Kia Ora Gold 1 

Land Lease - - - 
MIM ; 

Mayna Nickless.. 
Meetatharra _... 
Myer Emp.  
Not.Com.Bk.  
News  
Nicholas Kiwi  

North Skn Hill.... 
Oakbridge  
OttnrExpl   
Pancont‘1   
Pioneer Cone  
Reckitt A Coin...: 
Repco  
Santos   
Smith iH.i  
Southland Min'fl.* 
SpargocExnl ....' 
77103- Natwrfcfo...I 
Tooth -  
UMAL Cons  
Vamgas...  
Western Mining..1 

Wcatpac    
Woodside Petrol. 
Woolworths- • 
Wormaid Inti.... 

HONG KONG 

• Price : ■+ or 
H.K.0 — 

NETHERLANDS 

April 17 , Price + or 
__ ‘ Fla ! — 

ACF Holding  1B2.5 +0.5 
AEGON  ' 131.0 +1.2 
Ahold  195.0 + 2.5 

AMEV 1 157.3 +3.3 
AMRO - 70.B -OJJ 
Bredero Cert ...• 200.5 +0.5 
8aa KalisWestm. 33.0 —0.7 
Buehrmann-Tet.. 67.3 —0.7 
Cal I and Nidge.... 37 -  
Credit Lyon'is Bk 56.B +0-8 
Elsevier-NDU  516 i —9 

Gist. Brocades...i 134.5 +1.0 
Heineken * 132.6 —0.5 
Hoogovens  48.2 —0.8 
Hunter Douglas- 2e.D —0.4 
iint Mueller - 34.2 -0.3 
KLM    175.B +2.8 
Naraden — 39.0 +0.2 
Nat Ned Cert   215.5 -1.5 
Ned. Credit Bank 40   
Ned Mid Bank.... 153.0 —0.5 
Nedlloyd .    120   
Oce Grin ten.  239.5. +0 5 
Ommereni Van.). 30.0 — 0_2 

Pakhoed  62.5 --0.6 
Philips  48.6   
Rijn-Schelde)  3.5 +0.1 
Robeco  324.2 —0.3 
Rodamco —  134.5 +0.8 
Rolmco • 317.5 -0.2 
Rorento  203.1 —0.4 
Royal Dutch - 108.5 +0.5 
Unilever  256.1 +0.3 
VMF Stork  113.9 -0.4 
VNU..  149.7 -1,3 
West UrtBank....! 92.8 +0.2 

SWITZERLAND 

+ or 
April 17 Price . — 

; Frs. 

Alusunsc  
Bank Leu  
Brown Boveri I 
Ciba Gaigy 1 

da. (Part Certs). 
Credit Suisse  
Elektronratt. I 
Fischer (Geo.)... 
Genevoise   
Hoff-Roche PtCts 1 
Hoff-Roche 1(10.1 
Jacobs Su chard. 
Jelmoli 1 

Landis A Gyr  
Nestle  

Bank East Asia-.1 
Cheung Kong- ..; 
China Light .. . 
Hang Lung Devei' 
Hang 8eng Bank. 
HK Electric  
HK Kowloon Wh.. 
HK Land— i 
HK Shanghai Bk.’ 
HK Telephone.....' 
Hutchison Wpa...- 
Jardine Meath. .. 
New World Dev-. 
Orient O'seaa. —' 
O'eeasTrust Bk.,, 
SHK Props.  
Swire Pac A-......- 
Wheel’k Mard A-' 
Wheel'kM'time 
World Int. Hldgs. 

JAPAN 

Prica .+ or 
Yen . — 

NOTES — Prices on this page era as quoted on the 
individual exchanges end are teat traded prices. 9 Dealings 
suspended, xd Ex dividend, sc Ex scrip issue, xr Ex rights, 
xa Ex all. 

Oer-Buehrle  1,290 
Pirelli-  ZSlj 
SandoziBri 1 6.800! 
Bandoz iPICtai...1 1,025 
Schindler iPtCtsii 580 
Swissair ...i 1,085 
Swiss Bank \ 332 
Swiss Reinsce,,.. ; 7,975 
Swiss Voltable. 1.430 
Union Bank ... 3.450 
Winterthur- • 3,050 
Zurich Ins- 17,800 

AUSTRALIA 

! Price ' + or 
Apr. 17 Auai 9. — 

ANZ Group  ' 5.64 > 
Ac row Aust. , 1.8 ; 
Alliance Oil O.... 0.74 
AmpolPet  1.B5 
Aust Cons Ind ....I 1.9 '. 
Aust. Guarant....1 2.73 • 
Aust. Nat. Inds...: 2.68 
Aust. Paper 1 2.02 
Bell Group. ■ a.4 i 
Bond Corp Hldgs1 1.30 • 
Bora)   3.6 . 
B'vtlle Copper ...I 2.7 ! 
Brambles inds ...i B.85 • 
Bridge Oil .1 2.95 
BHP- ll.TBrf 
ORA    6.12 
CSR  3.77 - 

Carlton Utd - 4.2 • 
Castlemaine Tys. 4.68 : 
Coles     3.78 ■ 
Comal cO “A" . 3.1 i 
Consolidated Pet 1.23 I 
Costai n Aust.   1.18 
Dunlop Aust—  1.67 ! 
E-Z. Inds.  6.48 . 
Elders IXL ■ 3.98 1 

Energy Res- ' 1.48 

Alinomoto .1,120 
Alps Electric 2,560 
A mad a 11,310 
Aaahi Chem  503 
Asahi Glass ■ 755 
Bridgestone ■ 511 
Canon '1,330 
Casio Comp- l.sio 
Chugai Pharai ...>1,070 
Oltizen  802 
Daiei • 720 
Dai Nippon Ptg -1,130 
Dal wa House ■ 480 
Ebara- —• SSS 
Eisai. ■   '1,110 
Fanuc   9,400 
Fuji Bank  ! 1,040 
Fuji Film  1,750 
Fujisawa 1 B15 
Fujitsu  1,310 

Green Cross 1,950 
Hasegawa  571 
Heiwa Real Est.. 620 
Hitachi  • 970 
Hitachi Credit ... 1.640 
Honda -1,110 
House Food -  775 

JACCS -  

Kajima  
Kao Soap -  

Kubota  
Kumagai . -  
Kyoto Ceramic... 
Maeda Const..... 

Marubeni   
Marudai   

JAPAN (continued) 
■ Pries +or 

April. 17 , Yen — 

MHI    248 
Mitsui CO - 355 
Mitsui Estate. , 728 
Mltsukoshi  ■ S4B 
NQK Insulators... 785 • 
Nihon Cement.... 812 
Nippon Denso.... 1,540 
Nippon Bleat 1.400 
Nippon Express..; 308 
Nippon Gakki...., 630 
Nippon Kotan--' 147 
Nippon Oil 11,200 - 
Nippon Seiko  825 
Nippon Ghlmpon^ 65B ; 
Nippon Steel   178 t 
Nippon Suisan....' 340 
MTV  *15,600 
Nippon Yusen.—' 244 
Nissan Motor ■ 670 I 
Nlashln Flour  420 . 
Nlsshln Steel 1 205 i 
Nomura. —: 860 
Olympus. 1 830 \ 
Omron Tateisl.-.i2,270 ■ 
Orient Leasing ...i3,9a0 ■ 
Pioneer— :2,620 . 

Renown..   685 . 
Ricoh 11,090 
Sonkyo  770 
Sanyo Elect  527 
Sapporo —- 435 . 
Sektsul Prefab.. 570 
Seven-Eleven '8.600 
Sharp .1.200 t 
Shi madzu   BBS i 
Shionogi ‘ 623 
Shiseido.— - 1,170 ' 
Sony  3,670 
Btanley.  817 
S'tmo Bank ..—.... 1150 > 
S'to mo Elect  927 - 
S'tomo Marine -■ 515 , 
S'tom o Metal-..' 175 ; 
Taihei Dengyo- 493 ; 
TWsei Corp . ..... 215 • 
Taisho Pharm—: 1,000 
Takeda    729 ; 
TDK. -....5,880 
Teijin     415 ! 
Teikoku on , 704 ; 
Tokyo Marine—> 645 . 
TBS-  905 
Tokyo EleatPwr. 1,300 
Tokyo Gas ' 174 
Tokyo Sanyo * 821 , 
Tokyo Style ■ 810 
Tokyu Corp + 318 
Top pan Print _...' 809 [ 
To ray  -1 458 : 
Toshiba Elect—j 425 
TOTO - -• 645 1 

Toyo Selkan.819 . 
Toyota Motor -1,360 ■ 
Victor -...<2,860 • 
Wacoal  f 800 
Yamaha —015 * 
Yamairauchl *1,370 ; 
Yamazaki— > 752 
Yasuda Fire.——i 358 * 
Yokogawa Edge.' 439 : 

OVER-THE-COUNTER Nasdaq TULtianal.market, 3pm prices 

AFG S 
AGS 
AIA 
ASK C S 
AamR s 
Acadns 200 
Aoufljy .16 
AMclb 
Adas* a 
AftCr 
AflBBDs 30 
AroW I 
AKWBC t 
AKd 
AisSd s 
AHn 
Algcrtx 
AJogWl- 
AfcfiB# 40 
Akfin s ,7B 
Ainu 
ASo# 
AIWA S M 
AllIM 
AmAdr 

Sdw Ugh tsar [AH Bug 

M 

' 820 m in, 17& +4 
196 tfBj 1BV wS 
279 W. 3h ah -J« 
10 141, Ult fife 
303 17i|- 17 17 -If 
221 11% 11 If 
74 m 191a -«f 
3S8 P+ 54 8. +if 
« IS 9lj 10 
11 3 7h » +f« 
143 17 1ft, \f 
1 171g 171J TTlf +Jjf 
827 W5» m 131? +1, 
109 11% 1S» +% 
72 2W, 2SL 26% +L 
27 14% 14% 14% +1, 

69 21% 20 20 -1% 
40 11% 11% 11% +% 
7 14 13% 14 +% 
3*6 23% ffl% 83% +% 
130 4% 4 a -% 
409 10% W% 10% 
153 23% 28 23% +% 

ABnfcr 
AOor s 

£00 134 
•»» % a +% 

AConfl 178 9% ft 9 +% 
AFdSL a X 6 13 12% 12% ■4i 
AFlKdl IX 21 X 29% X +fi 
AGreet .42 1120 23% 21% 23% +n 
AtnWJ Xa 297 15% 12% 1ft +% 
AlnGo , 44 375 61 59% 60% +7 
AMS X tft 13 13% +% 
ANtta as 213 23% 23% 3ft +% 

Boustaad H|dgs-i 2.64 ' —CAS 

M'ta Elec Works. 

M'btshiElcc 

2,200 
520 

2.050 
.1,980 

592 
2,800 gy«| 

-110 

-100 

=1° 
-50 

DOU 
80S + 2 " 

• BIO -15 
614 + 2 
620 —8 

2,110 -20 
' 489 -11 

. 055 + 5 
! 318 + 1 

469 -6 
6,880 -20 

610 -17 
1,400 —40 
1.060 -30 

355 -14 
. 630 -10 
.1,310 + 20 
1.930 -20 

784 
1,040 -10 

564 -1 
430 -10 
035 + 9 

AOuaw 
AmSoft 
ASc* * 
ASsiti 
Anvil* 288 
Amgan 
Anadha .to 
Antogc s 
Anpyl a 
Anaran 
An+Ow 
Anta 
Anopes .12 
ApaloC s 
A«WC 
ApB» 
ApkfGin 
ApkJMJ 
ApkSr 
Wf • 
Anzfi SOa 
And 
AadHt s .12 
Aatrosy 
ABrnB « M 
AflFn 
Atfla* s 
AtSaAk 
AiKran 
AeudOo 
AutTfT 
AuDim 

7% 7 7% 
4% 4% 4% -3g 
15 14% M +% 
6% B% n, 
a a, 2% 

42 42% -% 
su 5 5% 
999 
15% 14% 15 -% 
5% 5 5% -% 
5% B% B% 
30 23% 30 +% 
7% 7% 7% -% 

»•«(«£+% 
20% 20 2*, Sas% zn. +1% 

IB 18% +1% 
10% W% W% +% 
27% 27 27% +% 
11% 11 11% +% 
6 is e H 
w, ia% in. +% 
9% 8% 8% +% 
12% 12% 12% 

7% 7% 7% +% 
2k% 24% 24% 
10% 10 10% +% 
27 28% 28% +% 
8% 8% 8% +% 
4% 4% 4% 
ts% 19% «% +% 
15 15 IS +% 
Wt 11% 12% +% 

site . Hgk Is* Isa Dug. 

■5% . . 

.8% . 
8% +% 

.11% 
18 +% 

M 
n ■ 

403 1f% 11% 

2552 Si 24' 
118 19% 19% 
408 J8% 8% 
K Jh 3% 

.8 . 11% 11% 
.80.'.. v m, 

81 *• B% 8% 
; 533, ' 4 » - 
-126 W ft 

21 . 21% Zh 
«2 
3 T7% 
8 ... 3% 2%- 
8(7 : 7% 7 

; H-H J 
305: 26 2S- 
»:• 10 ■VU 
46 ' 17% 17 

«. • 4% 4% 
90 5% S% 
357 18% 17% 
2 “ 26% 2B% 

■2 ■ i» a 
338 7V. 7%" 
22 ‘ . 15 M% 
» 14% 14% 

+ or 
Audon a 36 12 11% 12 
AwitGr 82 w% 18% 18% 

1 —OX 

Awtkfc 
Avatar 

36* 
67 9 

20% 20% 
is te 

AxKMf X 2S . 8% ft ft 
i    Aztech 1 47 ft ft ft 

■ —0.1 B -B 

^-OJU 

BPI Sy 
BROan 

« 
7 

5 
15 3% M% 

BWdC f 2 ft ft 8% 
—0.1 Bncahto 1 211 80% 3ft 30% 
—0.1 BqpHa 124 153 21 20% 2ft 

, -ox Banctec 13 8% B B 
1 BangH IX re 10% 10 10% 
1 -ox BkNEn 260 19 47 48% 46% 
! -  BotteG X 11 19 18% 18 
• -0.63 BaranO 1477 9% ft 9 
   BasYn A ■16b 35 9 6% 9 

: +ox BaaAm 38 B% B% 9 

M 
OuMFr B4- 
CtAjrrr f X 
Cycara 

DBA s 
0*flf 
Dmfito 
Oatcnf M 
DnDa s 24 
Da IDs 
DfShrtc s . 
Datpwr 
DBWSp 
Oaaxn 
Damon 
DdbShp 
DecuO 
OddbA n 
DamDr 
Dander 
DauM a 
DtagDI 
DtagP I 
Dinanc 
Dumd s 

Abereom —* 
AE ft Cl - , 
Anglo Am Coal—[' 
Anglo Am Corp-.! 
Anglo Am Gold—, 
Barclays Bank.—' 
Barlow Rand  
Buff els - 
CNA Gallo—.  
Currie Finance-., 
Da Beers  
Driefontein , 
FS Geduld  
Gokf Fields SLA-.! 
Highveid Steel.—- 
Nedbank--  
OK Bazaars- i 
Protea Hfdga .1 
Rembrandt + 
Rennies—.  
Rust. Plat-   
Sage Hldgs  
BA Brews. — 
Smith (C.Gi  
Tongaat Huletta. 
Unisec.  : 

CANADA 

Sales Sack High UM □os* □tog Sales Stock Ktfi Lm □esc Cling Sales Suck High lew Cbsv □mg 

TORONTO 
12200 

520 
Daon Dor 
E'eraon A 

IX 
Sift 

162 
15% 

165 
19% 

- a 1 US 
5TO 

Loiter Co 
M)CC 

Sift 
420 

14% 
423 

|4i, 
4EJ -io 

30 pm 14728 Denson B f SIS’, IB 18 -1 41632 Mctn H X SI/% 17 17% % 
7 . 17300 Demean 512 11% 12 2501 Maraud E 480 475 480 + 5 
April i 755 DKAIWI A f 56% ft 6% + h 99 U) Motion A 1 8'ft Ift 1ft 

1100 Dcntai A 36S 350 360 -15 700 Murpny 523% 23:, 
W8 At* Prco 526 26 IS + % 19400 Dotawco A S20% X X -% 

+ % 
9218 Naraida *22% 22% Z'% 

142 Acwanss SIS 18 IS - '■) SEES Pom Store S20% JO 20 5660 Now *19% :%% ift 
600 t.^oo E 5171; 17% 17% 35 (AJ Rom A *w, 3ft »% + % 1B3S3 Nra AHA r 57% ft ft 

9700 Alt ErMfgy S2t% 21% 21% 4900 Cryfeor A 521% 21 21% - % 50CO Nowsco W 523% K% 2ft 
200 Algo SIS', 1ft ift 8000 Eawty £w *11% 11% 11% - % 62500 Nu-Wsi A B4 S3 83 

TOOO Argus C W S3(j 3V ft 14300 C FOcon C 518 '«* W + % 3500 Oakwecd K% ft ft * % 
900 AICO 1 1 ft ft 370 Ficrtwge 

Farar Res 
S8ft 8ft 69% - % 157 CWiana A 1 S3£% 3tw 36% 

153C7 BP Has 522% 211; 22 * > 200 300 J0U 3X1 850 Panou' 513% 1ft 
132M Baiu N S 512 11% 12 6000 FChFn S25% 2b% 26% ->» mo PaiCan P 525% 2ft 
6300 Balso A 1 513%, 1ft 1ft ICO Fraser S2Tj 23% 231, 290 F^cra CH *7% ft + % 

23162 Bcrwiza R 390 Mli J65 - 5 2800 FrwMuf SI/% 1/% 1,’% BOO Face GO o iiC 113 VO 
55OT Broome 5ft ft 6% 266 Gen* A S20% 20% 2ft 16127 Racer S23% 2Z> 22% 
esoo Brante 514% 1ft 1ft 2251 Geac Comp Sift 1ft 15% ■+ % bOQ Prwjo 517% 17% 1ft 
aszfl BCFP Sli% 11% 11% 1900 Geccra* 2S0 24b 250 + 4 4HJ0 Que Stag) o 371, ft 

15188 BC RM 3BQ 375 380 2750 Gorndai 510% 10% 10% ai3 RodsaCi 524 24 24 
2616 BC Pnera S20% 1ft 20% 24350 GokJconj t S/% /% /% 43 Rd 5Mnhs A Sift 1ft 13% - % 
5400 Bnjnswk S2lv 21% 21% 300 Goccfsr S3a 34 34 200 Ftaomoid 591, ft 

TOO B-JM Can sir. 1ft ir. 200 GL rffosl iHft Bft BO, - h, 37 Rom Pro A 16! 181 161 - 4 
200 CAE siev 1ft ift 1000 Gi Pasrtc 523% 231, 23% * % 40X Sogera A s/% ft ft 

1090 CDKO> 6 1 56% ft - % H00 Wrong A 1 250 250 250 1400 Raran *15'. Wj ■i% 
22C3 Cao Fry 511% 11% n% TO Hawker 516% Ift ift + % 5833 Ssepn ift ft ft 
nm Camtlo 510% Tft 10% - % 200 Haves D Sift ift 1ft 10 Scisrts 1 1ft ift 
600 C Nor WH 533 32% 32% - v. 6687 H Bar Co S2% 22% - h 16329 SntB Can Eft ZB. 25 
950 C Pac*ra 527 25% 35% esre IJTIJSO S3ft 3ft 3ft 1X10 Sranfl 510 13 10 

1606 Can Trust 522 21% 22 100 imW *12% 12* 12% + h 50 &gma *14% 14% 1ft 
IX COE S55 £ 5b IX imaid Gas blft 1ft 1ft 1550 SSeara A f 58-4 ft e. 

6629 Ci & Com 52ft 2ft 2ft 2375 War PWi 527% 2.5, 2/% so 3+In B f ft 
S 

_ % 
IM Cot Nat Res 36 3i W - 2 500 (nv GrA 1 $47 4/ 47 1400 Soufimi *48 48 

7224 CTm A 1 STl'j H% n% - % 100 hnco B Sift 1S% 15% svm Si arjccsr Sid, K% T=, 

7X0 Cara 51ft 10% l(»j -V 550 Jamcck 512 n% 11% 5100 Srstc A *25 2ft 
XI Cefanese £S% ft ft 33* Ken A<M Sl/% 1/% 1/% * \ 300 Sleep A 460 d6D 46S 

1600 C Dfcta A 56% ft ft 5274 Laban SIB i/% 18 * % ft ft 
1000 Ctkso 3 1 56% 6% ft - % 1£3 La*rvn SSI 61 SI + i 115 •15 
8223 CYL Bam SH% 1ft 11% - % LK Marts STR, 33% 33% ia + 5 
1900 Coseka R 350 385 355 - 5 LOm Cem BA 

* s 2S0 Sift 1ft 1ft + % 7800 Lacsra *12% lf% *4 5 Tft 
11700 Czar Res 193 IBS IBS - a Li Lae SJft 3ft - % 9000 Yecfc B 1 S«% 1®, l=% " -a 

Owe Dug 

Tax Cat 
Thom N A 
Tor Dm Bk 
Toraar B f 
Traders A I 
TiftMy Ras 
Tm/ffla UA 
TrCai PL 
Trtmac 
Tnjsc A f 
Tirto 1 
lb CartxJ 
Uraon Gas 
U Kao 
u Seen 
fln Der 
versa At 
Vtstgnzi 
WeUnod 
Wassfon a 
Wewnn 
Wasmn 
WOOCMl A 
Yk Bee 

537% 37% 
538% 38% 
S15% 15% 
*11% 11% 

S1B% 18 
*8% ft 
S20V 20% 
815:, 15% 
*6% Wi 
*19% 19% 
41 40 
*13 13 
511 HK 
*«% W% 
480 470 
315 315 
*7% 7% 
SW% 
*35% 35% 
X X 
*15 
*68% 99% 
*14% 14% 
S9% 9% 

Tea sdai. 4S29.B43 ahau 

MONTREAL 

Ctosing prices April 16 

17199 Bonk itoM S» 24% a 
■■aa CortJain 827% 27% 27% - % 
3m DomTdA H5% 15% 15% + % 

28101 NilBk CCa *12% 13% 12% 
«4Q|] Power Cup *19% 19% <9% 

LOO Rayfrstco 

*14% 14% 14% - % 
S3C% 30% 30% 
*25% 24% 25+ + % 

AMERICAN 
12 Mkmtb P' Gs 
High LM Sun* Dir YU. E 1003 High 

Continued from Page 35 

Ch» 
Low Qraa 

5% 2% 
20% 13% 
16% 11% 
11% Pi 
37% 1F% 
13% 5% 
21% 13% 
30% iS» 
11% 5 

33% 33 

13% 11% 
21% If-. 
20% ltic 
70% 56% 
IS/ ft 
12 8% 

28% 15% 
6% 3% 

m 9% 
4 2% 
4% 2% 
26% 15% 
1T-» Vt 
17% 7% 
1] B% 

n if, 
5% 2% 
6% 4% 
32% 6% 
13% 15% 
7% 3 
11% 6% 
10% 4% 

M* Zh 

31% 17% 
7% 3% 
171, 10 
14% 1C% 
B-i 3V 
36% 20% 

19 2% 2% 2% 
34 11 12 171/ 17% 17% 
25 10 8 ffi. 11% 11% 
20 24 :0 6% 6% 5% 
15 1712! 20% 20% 20% 

29 52 5% dS-9 5% 
5 6 18 16% 16lj 16% 
5 6 15 15% 15% 15% 

IS 8% 8% Fv 
2S 23 7 fi* 8% 

80 24 2 
23 B% 8 8 
6 ft 4% ft 
iSM 33% 33% 23% 
® 11% J!% 
233 18% 17% 171 
5 17% 17 17% 
1 554 59% 594 

1124 14% 14% 14% 
141 10 10 10 

25 ^ 
17% 17% 
11% 11% 

6% 5% 
X% 20% 
dS-a SPs 
161] 16% 
15% 15% 
84 Fv 

ft ft 
2 

8 8 
*/ ft 
33% 33% 
11% 11% 

174 
   «4 

Oi ge 74 
Pwv 194 

1 Oosa <9% 
1SS 
a 
ft 
Wi 

+ • ^ 
ift 

“■» 28% 

1B,« 
J* IM -4 31 

•'h S 
151] 
s 

-4 2/1, 
7% 

-% 13% 

*3 7% 

vr 

A S% 

Sooro 3 14 .7 15 23 20% Ift Tft 
SoedOP 57 11 5% 5% St 
Swmr 10 a 123 11 11 11 

SyO Wi 6 3% 3% ft 
SiHar wt 14 3 3 3 
SiPnl a BO 42 6 1<2 19 W% Tft 
Sunad 393 ft ft ft 

StarrtH 17 4 14% 14% 

Staler 22 1ft 1ft 1ft 
Supan 64 43 8 4 14% 14% 14% 

SrtriEl 27 as ft 3% 2% 

Sren 7 3 ft ft ft 

StnSn n 22 109 7 d6% 7 

StaEq 1 68 9.7 16 3 1ft 17% 1ft 

Stanw 28 3% ft ft 

s 1115 8% 
1 24 30 n 14 8 

20 iff! 9% 
4$ 34 13 2 14 

40b 22 9 48 18 
36 2% 

511 13 9 17 11% 
32 2-7 10 8 11% 

31 107 4 
IX 57 5 1« 214 

+ 4 20% 
+ % X 

+ H 3 
6 

-i« ft 
2;/ 

+ 4 19% 
-4 5% 

-% ^ 
12 
E 

-4 20% 
-4 24% 
+ % 8 

ft 9nuwr 
5% SrsPH 

8 TBar 
16% TE 
101; IH 
13 Y*H 
3% T«Sr 
10% Tasff 
4% Team 
3% TenAm 
IJL TenSpn 
25 Tamos 
54 TBCDTB 
7 Tadicni 
5% fectm 
61 TftonR 
6% Yeaccn 
2 ToFm 
% r«oa 
12% TWO 

34 TPSP" 
4 Temav 
4% TaxAjr 
3% T«A£ 
11% Trsean 
15 Tewr 
2% ThvEfi 
4% ThD3 
5% TWA 
«% Thrtfpri 
6% ridwel 
Eft TfCd 
4% Tone 
8% TOPI 
2% Tanner 
% Teen 
15-16 irsHgr 
10% TnaLV 
I TrjnEr 
5-16 TnC 
13% TmsTac 
13% Tmuan 
T TiSU 
7 fnaCs 
5-16 3%Tibhb 
II Tunc* 
17% TumC 
44 Tjter 

T-T.T 
571 57 29 7 

S 17 1148 
Jt 18 12 89 
■ OS 

5 
25 22 13 4 

n 3 
40 38 
U U 
14 4 
3 29 
21 49 

J» 21 5 60 

20B £1186585% 
9 t 

40 1$ 14 7 
32a 30 n 3 

1C 
n 127 
■ 17 17 

2 S3 
16 37 
12 X 

Wl ,0 
10 9 

B 05 3 6 13 
H 12 
IX 26 15 2 

9 8 
pfIO IS 2110 

15 
92* 5J» 

01 5 815 
vfi 70 

272 
.10 S 9 5 

18 
M 4 

48 30 9 S 
X 25 B IS 

at 1E7 6 
ea 75 is 
s 1818 

5® 28 10 66 
si tO 18 8 2 
et 62 

2 a + b IMHJ 
14 14 . 14% ft 'A Grp 7 14% 
017% 16 + % 7 3 USA End 15 22 4% 
2% ft 24% iz% UKnue 3 22110 1ft 
11% 11%. ft 9-18 Urewrp T74 % 
11% 1ft + H ft 6% Unfera Pl„ , 3 7% 

3% 4. 4% ft URXXJA .10 38 52 2% 
20% 21 -% ft ft UFwrS 5 12 Zte 

34 10 
18% T3% 
114 'ft 
W4 164 
B84 ft 
11., 111, 
ft ft 

** 4- ie% «% 
36% 3ft 

? ?. 
IT 11% 
X 
6 S . 
26% 25% 
W% ISj 
15*s 15] 
*1 ft 
4% 4% 
57, 6 
ft e% 
dM% 1!% 
134 184 
2% 72 

k £ 
74 r*+ 

&u eru. 
5% ft 
11 11 
ffi s 

72% IS] 
*4 ft 
% 7-15 
154 ift 
W% 14% 
!5i 10% 
9 94 
3% 3% 
1ft T2% 
23% 2ft 
ft 5 

19 iff] 

4 V 
7% ft 
2% ft 
24 24 

-4 224 11% Mfml 771 04 153 
- 4 25 -ft U3A3 wt 6 

ir» 7 UntIV «i9*l 13 T160 
, 154 ft Jvne a 2 

12 7ft Y14 lirMlq Zh 14 105 
. jJ* 1ft 9 IZprCn 18 6 
_ . ft 6 Ursifl# 31 

771 S4 15 3 12 12 12 
dt 6 144 14% 14% 

n9*1 13 11 60 ft dft 7 
8 2 1ft 1ft 18% 

23B 14 105 14% 14% 14% 
186 9% 9% 9% 

31 8% 8% ft 

Bum s 44 
BqBkS 220 
BUR .12 
BeMf t 
BmzLb 1 
BavHS a 
Big B s 
BtaBM 
B»>gs 
BtaHas 
Boehm 
BOgm 
Bkwc 
BkdUc 
BMiQ s 
BSs* a t 
BobEw a . 28 
BoDTcti ,18a 
BnnOig 
BraeCb'. 
Banco. : 3i ~ 
BrWC «- 
BnaTooi 
Bnn> ' JH 
BtaU 
BmNn | .ID* 
BiaiBr 
BMA IS* 

C OOR 
CP RN> 
C8T 184 
CFS a 40 
CGA C 
CPI 
CPT 
Cabs t 
CAQ a 
Catted 
Ca«r» 
CsMc I 
CdtonP 
Cdny a .16 
CmonQ 
CapCrb 
CaraEn 
Carotin 
Cartel 
Canosr n I 
Onafic IX 
Camcor 
Centre! .40 
CertA s .TO 

Catuj 
CtodTb 
CM 27 
0*Pn s 
CNtfdi 
ChLwn s J2 
Own 
OOa s 
CMiw 
Ctror • 
Qt/m t OS 
C*m XSa 
Dpner I 
C&SGa 84 
CStFU IX 
CnUt A i 
CCJt B IX 
QWFds .05* 
OarU SO 

OR** 
CCbaL s 
Coaur t 
Coganc 
Colaw k 
Zdtbft 
Cdagan 
Daws 
CdLMe X 
Cdrfls 
CotoNt a JO 
Qvar 
earnest » 
Doan a .12 
Conxfcd 
Camarc 2b 
OBEtU m 

91% 31 31% +% 
19% 18% 19% +% 
37% 37 37 -U 
13% 13% 13% -Hf 
1ft 12 12 -% 
31% 30% 31% 
18% 17% 17% -1% 
1ft 10% 10% +% 
2 1% 2 +% 
5% 5 5 -% 
13% 13% 13% 
3 2% 2% -% 
12% 11% 18% 
ft > ft +4 
9 ft 8% -4 
ft 7% 7% 
3% ft 3% +4 

.18% 18% 18% +% 
1ft 11% 11% -% 
11 10% 11- 4% 

:«%*■■« 11% +% 
6% - 8 8% 
15% 1ft 15%' 

‘ft 5 5% 
14% 14 M -4. 
17% 1ft 17% +1% 
15% 15% 15% 
2ft 20 201/ 4% 
40 38% 40 4% 

-c 
M 9% TO 4% 
11%. 11% 11% -% 
28% 28% M% -% 
2ft 23% 22% 
X ft ID +% 
23% 23 Zl% 4% 

ft* ft* ft* 4% 

3 6% 6% 6% -% 
13 12% 13 4% 

ft ft ft 
8% 8 ft 4% . 
1ft 1ft 1ft 41% 
ft ft ft -% 
ft ft ft 4% 
ft ft ft 4% 
ft ft ft +% 
* IS t 4% 
2< 23% 21 4% 
HP, 10% 10% -% 
23% 23 23% +% 
7 6% 7 4% 
11 10% 10% 4% 
3% 3% 3% 
1ft 17% 18% +% 
T1% HBj 11 4% 
ft 5% 6 
2ft 25% XV 4% 

ft ft ft J, 
1ft ift P% 
lft .18% 18% 4% 
«% 14% 14% 
1ft 19% Q% 4% 
20% 20% 20% -% 
19% 19 1ft +% 
15 K% Wj -% 
34 33% 34 +% 
29% 2ft 2ft 4% 
23% 23% 23% 4% S9% ft 

» 24 
ft 9 9% -% 
12 1H, 11% -% 
21 2ft 21 4% 
3% 3% 3% -% 
25% 2d, 35% +1 

a a s % 

25&, 3% ^ +% 

* * & a - 
10% fft 1ft 
19 1ft 19 4% 
17% 18% 1ft +* 
8 ft 5% -V 
2ft 2ft 7Jh -% 
ZP* x a -% . 

ft 4% 
7% 4% 

DriDtt 
OdiS • . 
Dtanax 
DJMLog 
Dated JD6s 
DocuDI 
DoSGn s a 
DomBc IBB 
DoyCB JU 
Dradr 
DrayG s ‘ 
DudcAl .48 
Cu*D 18 
Dumn 88 
Duff -t* 
Dynaon t 
Dynkb s 
Dyian ' 

EH M 
EarfCJ* 
EartCd 
EconLb 104 
ECfflpa -OS 
EPaa 1.40 
Btai 
Bbn g 
BscBta 
ECU 
BaNud. 
Ekftn a .. ■ s 
BMod 
Bette ■; 

-Becap's OS 
BrenB 
Bactit 
Bnubc ■ 
Bala 
EuOom 
EnFaca 
EngRw 
EiuB s 
Earn 
Eq«oi x 
EvnSut 
Exc*n 

FW JBr 
FrmF a 
FimG 152 
FedGrp 
Feroflu 
Hear 220 
Bggm 58 
FtiW .17* 
Finpn 
Faagan 
FUbBk 2 
FlATnn 1 
FiBkSy 298- 

3ft 33%. 
Ift 13% 
16% 1ft 

-D • 
ift ift 
22 21% 

i-fc 12% 12% 
1ft .12 
1ft 15% 

T&, 
ft ®r 
ft 8 

- 16 .15% 
10 ft 
25 24% 
4% *' 

? 8 
4% 4% 
10 ft 
ft 8 
T1 1ft 
ft 6% 
22 21% 
ft * : 
2* 23% 
22% 22% 

9% ■*;■ 
14% H% 
ft. 8 . • 
11% 1ft 

. 22% -22 .1 

Hate 58 
Hoowr 1 . 
HwBNJ 

1SS *- 
Iffartc - 

' JO «% 
13% 13 
13% 13% 
7% 7% 
22 21% 

2ft 2ft 
'15 1ft 

6% ft 
.28% a 

13% 13% 
7 9 
7% 7 
W 11 . 

+%: 
ft .4% 
17 

ft 
ft 
18 -% 
2ft 
13 -% 
7h 
IS 4% 
1ft 
ft ft 
14% ft 
11 4% 
18 

4% 
18% -% 
0% 4% 
13% ■ 

27%-% 
2ft 
15 4% 
ft 
2B% 4% 
13% -% 
7 ft 
7 ' ' 
11 4% 

LONDON 
rCtrief-prica changes 

(In pence untess - 
othembe indicated) 

RISES 
BOC—   286 +8 
Bank of Scat. — 655 + 7 
Body Shop—— 173 + 13 
Bowthorpe — 297 .+ 19 
Brit Aero . 242 + 12 
Ch^pmanlnds. - 228 + 18 
Glaxo~—  875 + 15 
Hawker Sidd.—■ 452 + 34 
Id :  608 + 14 

Laporte Inds.  ■ 440 + 12 
Nortan Opax—. HQ + 7 

an J. i 

Pearson (S.) — 

Rowntree Mac. - 

Stylo   

Waterford GL — 

Websters —. 

Weeks Aus.   

FALLS 
Advrest——— 

BATInds.— :■ . 

Brit Car Auct - 

Gerrard & NatL „ 

Bivlin (ID&S) — 
TTpigate • — 

Union Disc. — 

538 + 38 
284 + 28 
208 +..10 
43+12 

128+21 
12T+10 

150 - 10 
235- 9 
IK -v 5 

330 - 15 
IK - 6 

119 - 4 
740 - 20 I 

ft 5% 
2ft 25% 

u 
1ft .18% 
14% 14% 
1ft 1ft 
20% 20% 

19% 19 

£ a 
29% 2ft 
23% 23% 

§ I? 
ft 9 
12 11% 
21 2ft 
3% 3% 
2ft 2ft 

a a 

25&a 3% 

9 9 
10% Ift 
19 18% 
17% 1ft 

27% Sr 
20% X 

FDmR 
F&ac s 
FFdftz 
FPnMgi 
FFBk M 
FJarfM LX 
FMflBn IX 
FNtSm 25« 
FflBGl X 
fS«W* 
FYanfB 140 
FAkiCp IX 
FbCtt .49 
fVfl 
rum x 
nureeh X 
Fanar 
Fbon • .01 
FUoo A X 
FtteO 
Fora«0 1 
FonnF 
Forms 
Forum a .08b 
FastU ■ 
Foanqr 
Franirt .48 
Ft*HB X 

-H ‘ 
3% ft 
3% 3 5 4% 

2ft 
ft 9 

11% 

& 1ft 

■%%u 

r.^Si'S. 
... 14 „«%, 
- a 

«Lff^ 
Tft 10 
1ft 14 

10 9% 
41 39% 
ft ft 
ft 7% 
«% 15% 
19% 19- 

- ^ 
17 1ft 

5 ft 

2ft 2ft 
12% 12 
5% -4% 
«% ft 
35% X 
19% «% 
48% 4ft 

' %% .13% w% 
U 13% 
ift te 
2Sj 2ft 
24% 23% 
«% W 
**%«*%- 
T2% W 

1ft 
22 4% 
ft ft 
12% 4% 
1Z% 
12% 4% 
« ft . 

9 ft 
«% ■ 

4 ft 

a 3- 
4% ft 
X 4% 
ft 4% 
1ft 
ft 4% 
22 +% 
4% : 

^ +k 
22% 
ft 4% 
14% ft 
ft 4%- 
11%. 4% 
22 
1ft ft 
14% ft 

a a 

5% +% 

ft 
ft ft 
14 4U 
W% +% 

ft ft 

4MStar M ‘ 342 • 34% 23% 31% +% - 

£* 
86 - 

- 686 
«% ft 4 
14% 13% 14 +% MoUGB 83 

«% 
ft -% 

tot .. 98. 3%. ft ft ..Hated- 48 1ft +% 
knjMK ' ts ••• 5% 5% 5% +% Meta s X ' 29 36% X 38% 
krone '• X - ft 4 4% +V Mono TM 40 .37% 37% 37% ft 
twftaN IX . 17 27 28% 27 •+% 

ft 
Manet*. - 156 ft » *% ft 

briDtap 333: 
H% 3% H 

Mona 1 tft 1ft 1ft ft 
hum 139 +V- MonAm ••• 3 ’ TO 10 - 10 

+ ft kolftrs 39 29% 29 29 ft Mm* • -1806 2ft 18% 20% 
teem* ' 11B4’ 1ft W «% +i% -HahuC IX 13 . 94%.24% 24% +% 
tel e 11516 33% 32% ft *% MaFlo UH ' 48 1ft. •* 3 

HS ' . 1S-T 
biTte- 
biw hf 
•W 

ift u% te- 
ft 3% 3% .'4%. 
M; 38% a 41 
ft . 5 . 5% 4% 

. 1ft 13% .1% ft 
23% 22% 22% -4% . 
1ft 1ft "15% 4% 
14%- 14. 14% .4%. 
11%. 11% 11% 4% 
7% 7 7% ft 
7-W I 7-18 ft 
ft ft ft. +% 

S 2 i 

:«% 4% 
14. 4%; 

1 'A 
■Tft' +% 

s? 
X 4% 
X% 4% 
ft +% 
ft 4% 
15% +1 
W» 4% 
7% ft 
IT, 
ft ft 

37% 37 
27% 3% 
14% 14%. 
39% 3ft 
13 1ft 
4% 4% 
W ft. 
ft 9 

2? * a 25% 
18% «% 
4% 4% 

?ft s% 
. a* 
« «% 
29% a 

ft 4% 
W% ft 
a 41 
17% 4% 
7% 4% 
38% 4% 

23% +h 
n ft 
5 ft 

*4 
18% 4% 
48% 4V 

X *- 

9 X\ 
«% ft 
U 4\ 

3L +k 
2ft 

9# 

23% 1 ft 

ft t 
U% +% 
3ft ft 

■9 '. 
ft ft 

S. ft 

11 
I i" 
U 4% 
29% 4% 

SB..':- 
JnMtr 
Jmnby 00 
Jsiibn ■ 
Jarim .12 

Juki JO* 
JonlcN I 
Jond A 1 
Jaaftei JO 
Jnrtn I 

KLAs 
Kaftan S AS 

itafdhr 
| KflsW Xr 
jKftiln 
iKanpr . 180 
'KyCMJ . JO . 
KMK . 

■Wndr t JB 
Koas 
Khns 
(ftoy-. M 

- Khugr« £2 
KMdm k‘OB. 

. 'xdude* 

■ 
UZ By TM 
Lsdftn 

I Late s .12 . 
UmsT. - X 
Lancaat. X 
LfldBF X. 
LmC s X 
lingf 2SU, 

l jaaP ' 20b 
Lttidta 
LUbll 1 - 
LMban . JOSa 

, LAPS - 2t 
UaOara . 

. Lkflida : 
UncTd 2 
LzObbs . 
U»0F 1» 
Lnrmr 

Mas 
IOC 28 
MKbTC . . 
IlMkTt 
tega*. 
khF% . 
MgtSd 
Maoan X . 
MUM IX 
tequ 
kanur 
HUH . 138 
tens .10 

J-J 
a UK 10%. 10%-.4if 
17” 4%* 4% .4% ft 

. X . 25% 25 . Z 4% 
. 319 2ft W, 18% -ft 

7 26% 29% 29% 
. 138 , 7% 7 7 

25 . 13% .13% • 13%-ft 
*0-. ft 1% .1% -4%' 

,-K. 9 8% 9% ft 
£ $ 4% 4% ' .4%, 
92 4% 4 , 4%- 

. 298 10% 10% 10% 
15 ; .13 13 .13. . v 

••KL—K ' 
256 20% 20 2% 4% 
192 21%. 21% 21% .4%.- 

• 178 .' 24% 2ft 24% . 42 
. 42- . .15% 15 15% 

2 2 2 
■40, ,18% 17%.18%..4V 

- T2 8% «%. 8% -ft 
888. .17% 17% 17% -U 

. 5D 3% 3% 3% 4% 
92 3% 3% ft +%. 
X -W Ift- 18 » 4% 
«*••'• 19% Jfl a»: 4% 

, 3118:; E2 - 2+ 42-;; +%- 

>' t-jit.*:;?-: .v:*;' •. 

”72 K : Vr-rih 

1ft .» ass- 

1ft 
10% 1ft 
1ft 1ft 

,H% M% 

¥ a- 

■at.9 
ft .ft 
7- ft- 
«% Tft : 
19% 17%. 
®% '37% ■ 

2ft..24% ■ 
31% 30% 
Z 2»% 

a.a 

w -% 
33 +% 
1ft 
10% -% 

■3ft ft 
14% 4% 

ft ft 
.32%, 41 . 
ft +% 

9. 
ft.: ■ ' 
ft' +% 
17% +% 

S' +!» ■R-a 
2ft 
31%. 4%. 
24% 4% 

21- +v 

+% 

ML-M 
12935 8% 9 

ftiA 
34 •: 19V . »% 
131 32 ' an, 
970 9% -9 
391 4% -- 4% 
3 31%. 31% 
aw -25% 24% 

S, ’• & 789 ; 6% -6 

'233 30% S% 
330 «% 14% 

-Z , 1ft 12% 
*1 9% 9% 

a .. ^ 
49 W - IB, 
7- ' 28% a 
“17 .30% .X 
T934 33% 32%. 
71 ftT 
4X 11 « 

. ® ft ft 
30* . ft .ft 
ft ft-ft 
17B 24% 2* 

.a w%-48%. 
WX 7H -ft 

ft ft .2 
sr 3% s% 
70 x%M. 
S€ 7% ft 
824 3*% -3B 
M2 11% 1ft 

W; ft ft 

temOL 
McCrot Xi 
McFari 
UcOtuy 
Uadn M 

llankr 
Mac8 s 192 
5MBCS2X- 

■G 
9% 8 9% f% 
1ft 10 10 -% 
5% ft ft 4% 
38% 35% 38% 4% 
»% ft M% -4% 
7% 8% 8% -U 
4 3% ft .ft ' 

2 2 § +1 

1 MciSin 
MdSH Xa 
Mute 2- 
tUMUr 
MOHCS 94Z 

i.terat 
tel x 

f ?. 

,-.vs 

r % 
! 17% 4% 
) 18% +% 
; 3ft -1% 

k.,* 
5% ft 

•S* +A* 
«% .4% 
ft 

S* "+1% 

SUV 
£ g%.. 
ft 4% 

30 -1 
3ft 4% 
ft 4% 
«4 +% 
ft .+% 
8 ft- 

■ft 4% 

2ft .+% • 
.47%. +% 
7% +% 
1641-16 
3% 

^ ft 
3ft 4% 
11% 4% 
ft ... 

UorKg -.06s 
Momn Xb 
MteM7 
WHCBi X 
Muhmd X 

MCA Co 
I M4S. 
.NtCg a rat 
NtCpF s 20 ■ 
NDna AO 
met*" 
NTsdt - t 
riwtty - 
Naogl* 
MbHT+ .» 
Hdauns' 
IMSM 

NaritSs - 
-WMS' 
NYte 

■ wrAX. . 
. NSHpl . X . 
-tfcpWi 
.feed g 

MckOG 
JMkA . 78 
.1MX 7B ' 
Nha B .Ida 
Kortftt s AO 

.Hontm.".' 
: NMAvs ‘ 

NoNB IX 
MR) 1.1B 
fMNLf IX 
Note -78 
Nucte 
Nuam . 
Kited 

oca T«r 
OATCs - 
Ciaanar : 
Odb 
Odtidcs '1 ’ 
OftsLog 
OhnGa 2« 
Oktep JKb 
CMS! PC 2X 

TvjCHnnd . 
OnUttit 
Orrp 
QptcC f 

<***•, . . 
Ortwac ■ 
Ota f- 
Oftai X 
OnriP 2X 
OmnMnr.X 
Qaoc 

PNC 2.12 
! MHBs . 
Pacers IX ' 

. PacTd 72. 
PKJF S 
Pmcu s ..m 
Pmupa 
Patch X 

.ftflh s ■ 
PdiM 

ftte's- 
PNiW 
RqN s X 
PaariH 
Fanbr * -7B 
PaapEs 
PaasRt 
Ptocapt . . 
Pate 1 
Ptema 
P6FB 

■FtaMai ‘ 
Pk^w-s ■ 
PicCafa X 
PSonH X-* 
PtaoGcd 22. 
sPcfT 
PftM s 
ftnii 
Pa«8l l 

PwCcoi 
PracCst 12 

ProdDp -12 
PmgCs .16 
PtapiYr IX 
Pretad ‘ 
Ctowtoc 
GabC MS 
Oman 

N-N 
* ft 
32 . 3% 
2S3 28% 
X 1ft 
288 18% 
323 11 
» 4% 
3M 6% 

381 1ft 
X 4- - 
3501 -■ 3% 
2D % 
141 27^ 
171 «| 
VS ft 
X 4% 
219 30% 
M 30% 

-735 10% 
181 30% 
51 ft 
183 - ft 
174 13% 

ft ft -% 
3% 3% 
28 28% 4% 
1ft 1ft 4% 
17% 1ft 4% 
10% 10% ft 
4% ft - 
ft ft 
ft a, 4% 
1ft 10% 
11% 12% +% 
B~ 6 ft 
18% 18% +% 
3% 3% ft 
ft 3% 4% 
% % 4% 
27% 27% . 
4% 4% 
6 ft 4% 
<% 4% 
29% X 
21% 3ft 4% 
ft 1ft 4% 
29% 30% 4% 
8% 8% 
8 -ft 4% 
1ft 1ft ft 
32% 32% 
X. X 4% 
Sft 34% -4% 

5v ^ -w 
ft B% +% 
9 9 ft 

■0 
6% ft 
4% 4 

= 14% 
12% 12 
ft 7% 
48% 48% 
X 32% 
Tft Tft 
% % 
12 11% 

5% ft 
23 22% 

- 31% 29% 
14% 14% 
ft 5% 
1ft 1ft 
Z 24% 
13 12% 
ft 7% 

ft',- 

12% 41% 
7% ft, 
*ft 4% 
X 4% 
1ft . 
h 
12 +1 
ft 
22% ft 
81% Tft 
T4% 4% 

ft 
84% 
12% ft 
8%. 4% 

P-Q 
124 Sft 

51 5% 
X 14% 
52 18% 
29 6 
388 m 
X 13% 
IB 14% 

IX 27% 
380 ift 
921 2i7 
U 10% 
IB 27 . 
35 13% 
■KW 8% 
» Z% 
1172 .-16% 
X- 19% 
» 27% 
31 - 21% 
3® 2% 

. «1 25% 
159 . B% 
181 5% 

® % 

% 
321: 7% 

MB 
« 2D% 
194 7% 
W . 30% 
43 13% 
1 . 7 . 

H ** 2 24 ■■ 
505 17% 

3ft 39% .+% 
ft ft ft 
44% 44% +% 
13% M% +% 
16% 16% 

11% 4% 
«% «% 4% 
14 14% 4% 
ft 8 4% 
1ft T3% 4% 
1ft 1ft 4% 
17% 18 4% 
«% 1ft 4% 
27% 27% 4% 
1ft ift +w 
ft ft. ft 
9% 10% 
26% 26% 
12 12 -1% 

7% 8% +% 
2 2-% 
16 18% 4% 
1ft 19 ft 
27% 27% 4% 
2D% 21% 
2 2 
25% 25% 4% 
2ft 23% 4% 

ft- ft ft 

ift Sk +% 

§% S, tt 
7% 7% 

Si 'St 4^ 
20 20% -% 

a. 'ft +I* ift-30% 
a% 13% 
7 7 
5% ft ft 
24 « 
16% 17 

Continued on Page 44. 

1ft 

:j zr? ‘.£% 

zi f a 
** :i% ift 

-1 7ft 57 

4 g) 2= 
12% ft 

*> 9 § 
A SH &Z 
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RECENT ISSUES 

Excellent Hawker Siddeley results revive a 
in equity leaders 

HIGHS AND LOWS 

1984 

High High 

Govt. Scos-i 68.77 
I 

Fixed Int..) 87.48 
I (N* 

liid. Ord ...4 901.4 
i 

Gold Mine 711.7 
OH) 

Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings lions Dealings Day - 
Apr 9 Apr26 Apr27 May 8 

oeaimy may taka Allied Irish 3 firmer at 168p Bid 

S&ta."”" 130 ™ •" favourite Mtoate A^t. OTded 

raiief fragJe yesterday Houses sliced baric following 

W2I sSSSiat?SRt ShakertiL Moaday‘s dullness in Gilt-edged 
al«i Streti late ^ 1 overnight securities. Gerrard - National 

encourag^ent initially lost IS at 330p and Union Dfes- 

“« f*aS v res , opened count gave up 20 at 740j>. 
S3TaIinPe re J,ghei\ Investors Commercial Union reacted to £8r8 J" no hurry to commit 218p on profit-taking before 
funds, however; most preferring renewed demand left Che close 

^^}2pmt:a}s ** tbe on,y * «>uple of pence off at 
, ?5rf. dlsPuie, and partieu- 222p. Other Composite Insur- 
wf™ Jlu!co.rae of. Thursday’s ances were steady to a touch NUM delegates meeting. firmer. Phoenix hardened 5 to 

t.‘£
e .*7 Industrial Ordinary 470p despite a broker’s -“sell” 

share index, shortly after the recommendation. Life issues 
opening, had regained 7 points continued to drift lower in thin 
of the previous session’s appoint trading. Legal and Genera! shed 
lan. Larly sentiment was re- 5 more to 463p and Prudential 
Jiuorced by good corporate softened 2 to 475p.. Against the 
results from leading diversified trend, Hambro Life improved 5 
UK groups. But lade of genuine to 425p. 
investment interest saw the Sock manufacturers Pan- 
da dex gain gradually whittled therella made a successful 
down as the market became in- debut, in the Unlisted Securities 
creasragly influenced by the Market; placed at SOp, the shares 
approaching Easter holiday; opened at I02p .and touched 
dealings cease at Thursday’s 104p prior to closing at lOlp. 
close and resume on Tuesday Monday's USM newcomer, The 
anting. Body Shop International, 

borne brokers reported orders attracted fresh support and rose 
from smaller clients, both on rhe 13 to I73p; the placing price was 
buying and selling tack, and 95p. 
often for companies announcing A rising market in recent 
tradig statements. Larger in- weeks reflecting persistent take- 
vestors still chose to defer their over speculation. Scottish and 
investment decisions, heeding Newcastle eased 3 to 116p follow- 
the advice offered recently by ing the £44tn purchase of Hartle- 
financial columnists. Some pool-based J. W. Cameron from 
warned of a pending sharp Ellerman Holdings. Other lead- 
correction in the current bull ing Breweries failed to capitalise 
market through the possible on a firmer opening and even- 
disruption to industry’s fuel tually displayed modest losses. 
supplies, the continuing un- Allied-Lyons, up to 161p earlier. Leading Stores shrugged aside 
certainty of U.S. financial settled with a net loss of 2 at the disappointing March Retail 
markets, and London technical 156o. while Bass dipped 7 more sales figures and closed with 
considerations. to 35Op. modest gains despite a continued 
. In the raid-afternoon, the Noteworthy movements in paucity of institutional interest 
index was only 1J2 higher but Buildings were confined to Woolworth were again to the 
before the rise was completely secondary issues. Walter fore and advanced 8 to a new 
erased Hawker Siddeley came to Lawrence firmed 4 to 240p in peak of 5l3p; takeover target 
the rescue. Sparkling annual reply to satisfactory annual Comet were unchanged at 222p. 
results carried Hawker up 34 to results and Harchwiel gained still some 6 below the agreed 
452p and soon breathed life back the same amount to 224p follow- shares and cash offer terms from 
into the market. With Wall ing a broker’s recommendation. Woolworth. Currys, firm last 
Street extending the overnight Wiggins Group put on 3 to Sip week on bid hopes, reacted 7 
rally early yesterday, blue chip on the announcement that St. more to record a two-day decline 
industrials here edged better Piran bad Increased its stake to of 27 to 351p following a less- 
artd the index closed 4.6 up on 7-85 per cent. Aberdeen Con- than-enthusiastic response to the 
the day at S79.8. The offer for struedon improved 4 to 202p on preliminary figures, 
the Government’s 19.4m shares occasional buying, while demand Recent SDeculative favourite 
of Associated British Ports was in a restricted market lifted p 

fully subscribed: allotment George Dew 5 to 78p. Among 
details will be announced later. Timbers, Magnet and Southerns 

Gilt-edged securities also found. support and rose 8 to 
steadied after Monday’s depres- l72p. Of the leaders. BMC 
sion. Quotations fluctuated hardened a couple.of pence to       
either side of overnight list 441p awaiting today’s annual 3^,“: the~ annual" results," origin- 
levels before closing Httle results. ally scheduled for last Monday, 
changed on balance. Business ■ „ .  ^ .... will now be released today. The 
was tight and generally evenly UenriqueS Volatile liquidation of recent speculative 
balanced in a market, un- ICI fluctuated narrowlv Positions clipped 6 from L D. 
impressed by announcement of a __l^d . 3Kvl^eT and S. Wvlin. at 112p, but scat- 
latest. Public Sector Borrowing sf&TS? t«ed *uPP°rt took mail-order 
Requirement below the Treasury 0t

la£^ vKll Street house Grattan up 6 to 94p. 
forecast. . advices to .close-a net'14 T*p-at Slylo attracted-sporadic sup- 

Ronl-c rniv^ ' ' - 'i 608p. Laporle continued to ‘Port .ahead of today’s preltim- Banks mixed - ~■ reflect the'djale>cf its Ulfeand figures and dosed- 10 

Business in the Bankiog sector Australian titanium dioxide dearer at 20Sp. 
was at a low ebb and prices flue- businesses to SCM Corporation NEI, up 7 at 92p. after 95p. 
mated narrowly. Recently-duil of. the U.S. and rose 12 for a on better-than-expected preUmi- 
Midland rallied 5 to 370p, but two-day advance of 50 to 440p. nary figures and Bowthorpe, 19 
Barclays softened a couple of Allied Colloids revived 7 to to the good at 297p. in further 
pence more to 478p. Bank of 305p, but Brent Chemical Inter- response to the annual results 
Scotland attracted small buying national shed - 4 to 103p on enlivened an otherwise drab 
in front of today's annual results scrappy selling. Elsewhere, Electrical sector. Leading issues 
and rose 7 to 655p. Irish Banks Novo Industries “B" moved up traded uncertainly before 
made modest progress on cur- 7 points to £178.. closing a s^ade firmer on 

FINANCIAL TIMES STOCK INDICES 

*??'} i6 ; 
April April 

12 

! i 

April 
30 

year 
ago 

Government Secs  az.oa't Bs.ofi. 82.43 63,56 83.68 82.85 81.58 
Fixed fntereat  06.30 85.39 80.42 86.46 86.43 86.54 84.10 
Industrial Ord — 879.8 875.2 896.2 886.6 886.1 878.fi 685.2 
Gold Mines-  673.3 672.5 673.5 670.8 668.3 669.7 648.6 
Ord. Db>. Yield   4J5 4.3S 4.30 4.34 4.36 4.39 4.55 
Earnings, Yld.% (Tull) 9.91 9.99 9.80 9.89 9.93 10.00 9.26 
PiE Ratio (net) (*)-... 12-31 12.11 13.55 12JSS 12.18 12.09 13.12 
Total bargains fEst.i 22,534 24.696 24,686 25,015 24,229 26,299 84.663 
Equity turnover Cm. - 283.01 320.97 305.31 282.31 237.23 357.91 
Equity bargains  — 23,014 20,534 20,023 20.383 20.5X4 25.629 
Shares traded (ml)... — - 164.9 177,2 167.8 174.7 170,5 211,5 

10 am 882.2. 11 am 880.6. Noon 877 4. 1 pm 876 8. 
2 pm 876.4. 3 pm 877 8. 

Basis 100 Gojrt. Sacs. 8/1/56 F.«ed Ini. 1928. Industrie! 1/7/35. 
Gold Mum 12/1/68. SE Activity 1974. 

Latest index 01-246 8026. 

"Nil-11.59. 
t Correction, 

Since Compi tarn 

Jetstream aircraft. Jacksons 
Bourne End improved 5 to 320p 
in response to the proposed land 
sale for £575,000 but Kalamazoo 
eased 2 to -Hp on disappoint- 
ment with the interim figures. 
Lamont, still reflecting the good 
annual results, rose to 62p before 
settling only a shade heller on 
balance at 60p. London and 
Liverpool gained 2 to 13Jp 
following news that Alias 
Leisure is Taking over manage- 
ment of TeleJmor. Johnson 
Mat they met with -occasional 
demand and put on 7 to 260p, 
but profit-taking clipped 6 from 
Christies International, ar 40Sp 
and R. W. Tooth ill, at 127p. 

Among Leisure issues, Norton 
Opax attracted support and rose 
7 to 140p, but Aspinall Holdings 
encountered further scrappy 
selling in an unwilling market 
and shed 5 more to 120p. 

Early attention among Motors 
centred on British Car Auction 
which, having succumbed to 
nervous selling of late, reacted 
further on the proposed rights 
issue to close another 5 down 
at 112p: the company, which 
raised almost £7m in March 19S3 
via a similar issue, is forecasting 
annual profits of around £8m 
and a 10Ji per cent dividend 
increase. BSG International 
touched 22before settling a 
net li dearer at 21tp following 
the annual profits recovery, but 
T. C. Harrison eased 4 to 56p 
after preliminary figures. Else- 
where, second thoughts about 
the full-year statement left York 
Trailer 4 cheaper at 35p. 

The pending Reuters flotation 
continued to overshadow Pub- 

balance. Helped by news of the libers with Fleet easing 3 mure 
£llra Royal Navy contract, Raeal ?°. 1«P- . Websters provided a 
finished a couple of pence dearer bnght *-Pot- advancing 21 to lisp. 

the proposed rights issue besng 
offset by the increased pre- 

S.E. ACTIVITY 

Low 
i ; 

April 
13 

-..—Daily , . 

OM? | flflASi 1 ifrWSi - ! 183-8 , 85'3 

86.29 ; 150.4 ' 50.63 'Bargains . 
life4) *2G,-lt4fall/|inj ' Value 
770.3 i 901.4 ■ 49.4 

.4,1) -.21:3.64, W(.6,4i) i®1*"** 

820.8 1 784.7 . 43.5 Equities ' 
lirnj 1.15/2.-83- iKilMI.. Bargains .... 135.5 136.1 

• Value • 597.8 692.3 

149.1' 133.0 
572.0 648.8 

165.8 160.5 

couple of pence 
at 214p. In contrast, Oxford 
Instruments drifted off to close 
7 cheaper at 305p and Kode were 
5 down at 31(>p. 

Interest in the Engineering 
sector was enlivened near the 
close by announcement of the 
excellent preliminary figures 

Arthur Henrlques spurted to 45p 
On the announcement that the 
company had received a bid 
approach but a sharp reaction 
followed later and the shares 
closed unchanged on balance at 

Adwest contrasted with a fall of 
10 to 150p following disappoint- 
ing interim figures, but Wad kin 
edged up 3 more to 14Sp in 
further response to the annual 
profits recovery. Westland eased 
3 to 176p following a report that 
Sikorsky is set to win a major 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint compilation of the Financial Tunes, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 

99 

CAPITAL GOODS (202)  
Building Materials (24)  
Contracting, Construction (32). 
Electricals (14). 
Electronics (27)  
Mechanical Engineering (62) — 
Metals and Metal Forming (9).. 
Motors <17). 
Other Industrial Materials 0.7). 
CONSUMES GROUP (195) — 
Brewers and Distillers (23)  
Food Manufacturing (22)  
Food Retailing C12). 
Health and Household Products (9). 
Leisure (22). 
Newspapers, Publishing 04).. 
Packaging and Paper (15)  
Stores (47)    
Textiles (20)— 
Tobaccos(3). 

Other Consumer 18)  
OTHER GROUPS (88) 
Chemicals (18). 
Office Equipment (5). 
Shipping and Transport 114)- 
MHcellaneous (51)   
INDUSTRIAL GROUP (485). 

580 SHARE INDEXJ 
FINANCIAL GROUP (120). 
Banks ((>).. 
Discount Houses (7)  
Insurance (Life) (9)—.—~- 
Insurance (Composite) (9). 
Insarance (Brokers) (6) — 
Merchant Bank 02)  
Property (S3). 
Other Financial Q8) 
Investment Trusts (106) ■■— 
Mining Finance (4)-— 
Overseas Traders (16)   
ALL-SHARE U»EX (Mtt- 

Tues April 17 1984 

Inda 
No. 

523.20 
53A82 
76404 

1709.75 
2789.41 

245.91 
201-22 
139-42 

688-21 
526-68 
50908 

40206 
117804 
815.15 

1680251 

134106 
126524 
470591 
3<»54 
63404 
486.981 
451.771 
62003 
13428 
872.70 
607.971 

51805 
1320.: 
56926 
387.73 
383.75 
46751 

48625 
283-02 

777M 
24621 
525-47 
263A3 

514J53 
31946 
579.04 

Day's 

“5* 

+06 
+04 
-03 
+04 
+0.9 
+13 
+13 
-07 

-02 
-13 
+04 
-02 
+13 
+03 
+03 
-02 
+01 

—2.7 
-03 
+0.7 
+22 
-02 
-u 

+02 
+07 
+03 

-02 
>25 
-02 

-03 
-05 
+04 

-03 
+07 
-02 
+02 

EsL 
Eamte 
Yirid% 
(MexJ 

073 
1035 
1230 
738 
7.90 

1037 
937 
336 
634 
9.70 

1130 
l»i» 
734 
5.95 
047 
7J3 
934 
737 

1028 
16.91 
1056 
920 

1125 
7.95 
833 
7.77 
931 

1133 
938 

2330 

902 

525 
1034 

099 
730 

fins' 
ON. 

YU* 
(ACT It 
30%) 

3S3 
425 
4.75 
436 
202 
431 
627 
3.97 
337 
3.97 
474 
533 
239 
237 
406 
335 
3.96 
326 
431 
538 
405 
423 
439 
532 
435 
339 
337 

423 
535 
701 
600 
533 
625 
424 
335 
337 
521 

330 
439 
639 

ESL 
WE 

Rada 
(Net) 

1432 
1237 

1690 

1239 

19.74 
1238 
1030 
089 

1004 
19.78 
1522 
1630 
1233 
1800 
3108 
670 

1333 
1131 
1629 
1537 
15.48 
1330 
1033 
12.74 

497 

1521 

1X34 

1335 
1733 

Hoa 

V 

Met 
Ho. 

51007 

512.92 
76636 

170333 
177401 
24228 
19925 
14037 

52736 
51435 
40078 

1180.36 
80708 
68630 
133530 
26533 
47834 
30336 

65231 
48923 
44070 
60009 
13430 

88231 
607.91 

51731 
111298 
56739 
387.92 
38220 
47931 
48724 
28104 
78009 
24739 
57307 
26335 

51632 
31721 

58046 
52332 

Frl 

V 

Ma 
No. 

52731 
51837 

77035 

173234 
181507 

24525 
20337 

14332 

70049 
537.79| 

52839 
1406901 
120005 
181929 
1693.95 
Z34937 
126734 
48938 
30839 

66838 

61307 
13532 
89533 
61093 

52678 
113752 

577.95 

39358 
39044 

47055 
49933 
28401 
78676 

25123 
57850 
26550 

52137 
32204 
58532 

This 

V 

Index 
Mo. 

523.79 
51437 
76532 
174833 
180477 
24427 
20337 
14229 
69251 
53257 

40459 
119478 
80733 
68609 

26339 
48356 

65436 

48078 
44931 
601.96 
13438 

61351 
52231 

110835 
57139 
39151 
38906 
47827 
495.97 
28329 
78S58 
25075 
57353 
26336 

51699 
32237 
58502 

Wed 

V 

Index 
NIL 

52336 
511.96 
76720 

173072 
1808.91 
24507 
20133 
14139 
68924 
52934 
52687 

1191.92 
79953 
67939 

132855 
26130 
48152 
30077 

64732 

48859 
44094 
66301 
13495 
894.95 
61070 
52013 

109634 

38957 
38539 
46631 
49072 
28048 
78951 
25154 
57035 
26134 

51537 
32638 
58648 

>90 
UppnmJ 

Index 
No. 

47404 

44804 

177734 
030 

21678 
18158 
10205 
45756 
43679 
45670 
34555 
86235 
■7730 
55490 
81177 
16158 
38159 
20471 
445.47 

34049 
46699 
1B755 
67136 
47872 

87626 
47531 

32455 
342.75 
31238 
41536 
21430 
62237 
172.94 
47906 
24095 
42232 
28231 
45307. 
43736 

FIXED INTEREST 

PRICE 
INDICES 

Tuts 
April 
17 

HOSTS 
change 

% 

HM 
April 
18 

xS«S. 
today 

MBS. 
1984 

to Me 

— 
Biflfati Cemncet 

4J0 117.71 +OJB 117.66 — 

138A3 -0.02 130A5 4.70 

139JO +aw 139 M 434 

4 IrredeemafclK— 15284 15284 — 162 

5 AQ stocks— 12903 +0.01 129J2 4.43 

6 MMmtini. 108.95 -OM 109.04 — 143 

7 Preft react  7739 — 77J9 — Z55 

AVERAGE GROSS 
REBEMPTlOH YIELDS 

Rrittsh Garer 
Low 
CPBpOIIS 

5 years.  
15 years. - 
25 years 1 

Medium 5 years.  
Coupons 15 years.  

25 years.  
High 5 yws~ j 
CHBOK 15 yean. .~| 

25 fears.  
IrredeemablP  
BefasA 5 years.  

15 yean- 
2S yean - 

Pieteeace. 

Tues 
April 
17 

mis 
1033 
956 

1079 
1076 
1017 
1090 
1093 
1028 
9.78 

1L43 

1142 

1142 

1270 

Urn 
April 
16 

1HW 

1032 
086 

1078 
1076 
1807 
1098 
1092 
1028 
9.77 

1142 
1141 
1141 

12.78 

Year 
V 

(approx) 

932 
1013 
9.97 

1132 
loss 
1028 
1136 
1136 

1043 
937 

)>IH 

1233 
1233 
12.19 

| in Saturday issue*. A list 0* eoesUtueixs 

1 « 1 Til B.MichPfs. the Financial limes, tsraacen nouw,      

* COUPON BAND CHANGES: Low *96 to 9V*> to 12% and High 1*4% * *** 

of speculative demand left the 
shares a net 26 up on the day 
at 2S4p. Elsewhere in the Food 
sector, Unlgale encountered 
persistent selling and shed 4 to 
liep. 

More - than - doubled annual 
profits helped Comfort Hotels 
improve a penny to 43p, but 
profit-taking in the wake of the 
preliminary results clipped 2 
from Strikes Restaurants, at TBp. 

S. Pearson feature 
Marked higher initially, lead- 

ing miscellaneous industrials 
drifted back before hardening 
again in the late afternoon. Final 
improvements were usually 
limited to a couple of pence, but 
BOC traded firmly throughout 
at 286, up 8. Glaxo were also 
noteworthy for a rise of 15 to 
875p. Elsewhere, S. Pearson 
featured with a jump of 38 to 
538p, after 550p, following 
better-than-expected preliminary 
results. Waterford highlighted 
the late dealings with a rise of Weeks Petroleum Bermuda a 
12 to 43p on news that discus- like amount to 3S5p. 
sions were taking place which 
may lead to an offer for the 
company. British Aerospace 
firmed 12 to 242p after the 
chairman’s annual statement and 
Press publicity given to the 
recent influx of orders for the 
company’s 19 seat turbo-prop 

Among Overseas Traders. 
Steel Brothers eased 8 to Z95p 
following uninspiring pre- 
liminary figures. 

A marginally firmer bullion 
price encouraged minor gains 
throughout the gold-related 
sectors of mintog markets, but 

EUROPEAN OPTIONS EXCHANGE 
Series 

May 
Vot. Last 

Aug. 
vol. Last 

Nov. 
Vol. Last i Stock 

GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 

ASN C 
ABN P 
AKZO C 
AKZO C 
AK20 C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 

AMRO C 
AMRO C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HEIN P 
HEIN P 
HOOGC 
HOOCP 
HOOGP 

KLM C 
KLM O 
KLM C 
KLM P 
PETR C 
PETR C 
PErR C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
RD C 
RD C 
RD C 
RD C 
RD P 
RD. P 
RD P 
RO P 
UNIL C 
eoe c 
EOE p 

21 . 2.50 

5 1 

S550 
8+00 
S+25 
8350- 
5375^ 
S400 

S8 
sg: 

sio 
811' 
SIO 

F.4OO1 
F.380; 

F.fiOi 
P.100 

F.130: — : — 

5 47.60 : 
2 < 12 • 

53 • 5 . 
10 . 1.50 . 
15 • 6.50 A, 

Sent. 
5 1 
Dec. 

- S3B0.40 
22 • 

Z 1 - 
22 B: " 

l > 1.45 — ,   t   , 
l 1 0.65 . 3 1 '   
l i 0.25 '■ 36 . : 0.65   
  i — 3 0.30 t 1 
9 0.10 

April 
-■ 4 ■ 

July 
1.10 ■ 

Oct. 
55 | a. so 14 6 :   
56 2. BO . 8 16 B 

21.80 ' 
— 

193 1 8.50 60 6 
157 ; 0.90 . 98 6.60 49 
183 0.10 286 3.30 S' 41 

103 1.50 6 

— , — 1 — 49.21 

0.60 

P.90 
P.100 
F.110. 161 
F.130' 83 

S 
128 

I 0.20 A 
4.90 A 

14.50 
24 

F.701 

F.SO 
F.140. 
F.150. 
K.160 
P.120 
F.130 
F.14G 
P.150 

F5350 
F.43.20 
F.48.20: 

F.170! 
F.lBO: 
F-SOO' 
F.170; 

Fr.eSOOi 
Fr.7500; 
Fr.SODO 

F.40 
F.4Sj 

117 I 1.80 

~a ; 0.10 

73 
: 80 
■138 
' 64 
. 86 

2 
43 
51 
41 

1 
2.80 

7 
14.30 
124.40 

430 
1.10 
5.50 
3.60 

15.30 
i 9 
I 5.30 
I 3.80 

4 ' 
115 

21 ;i5 

4.10 
830 

F.383 

F.9670 

87 
70 
S3 
81 

40 

37 

1.30 : 
8.50 • 

17 ■ 
0.10 ! 

1.10 ' 

79 | 1.70 
116 ! 0.10 | 
61 i 1 . 
42 I 1320 , 
8B 420 ! 

6 , - — — 

113 
253 

F.SO1 332 
F.40; - 

8.60 
3,50 
0.50 

m I 

F.45 
F.50I 30 . 2.20 

F.140i 226 '16.50 EL 
F.IBO' 756 . 8.60 
F.160 353 ; 0.70 ■ 
F.170 13 0.10 | 
F.130 
F.140 
F.J50 
F.160' 
F.260' 
F.I5G 
F.145 

2 ! 
91 ! 
96 
4 

20 1 

TOTAL VOLUME IN CONTRACTS 11.618 
A=AsK B=Bid O-sCall 

0.40 
4 

0,90 
26 

0.10 

231 . 2 24 4 : 
97 : 2.30 -   ! 

173 : 6 : ”5 7.50 , 
54 12 ! 10 136, 

62 2A- ! 17 : 3.70 1 
76 ! 1.40   ■ — i 
16 1 3.10 ■ — — ' 

8 •12.30 ' 
— * ™ £ 

48 i 5.70    - 
58 : 7.90 — I - ; 

13 ; 640 ■ 10 ' 930 l 
75 : 360 15 , 520 B 
so 1 9.10 1 10 10 
85 ; 6.10 ' 39 l 8.70 

370 . 3.60 i 91 1 4.50 
44 ■ 0.50 ' 2 i 1 * 135 ; 1.40 ' :o 2.30 ; 
61 ! 3.80 ! 51 4.50 . 
31 .17.40 — — 1 

12B .10.50 : 30 13.60 
146 ‘ 6.60 63 . 7.50 B 
272 ; l.DO 28 . 4.40 
48 ■ 0.70 . *. — 
52 • 1.50 • IB ; 5.80 

128 : 4.70 . 26 B 
106 10.80 , 

29 8.50 , 25 ; ii 

      

5.50 F.70,80 
2.60 

— F.132.50 

F.48^0 

F. 48.60 

P=PUt 

fragile 
business overall was generally 
subdued owing to the Jewish 
holiday. 

SOL African Golds were 
marked up at the outset, as 
bullion rallied from depressed 
levels in New York overnight. 
Thereof ior, interest was at a 
low ebb. 

Cheaper-priced issues pro- 
vided a number of Arm features, 
notably East Daggafontein. 
which jumped 32 to a 1984 hiuh 
of 4C*4p following persistent 
Johannesburg buying interest io 
the wake of a buy recommenda- 
tion from a leading South 
African broker. 

South African Financials 
showed minor changes in either 
direction. Dc Beers rallied 4 to 
541p and “Anamlnt” put on 2 
to £6S:. The Bermuda-based 
Minorco, however, fell 10 to 729p 
reflecting reports that ihe 
Lnndrjrt-bascd cocoa trading 
subsidiary of Phibro-Saloman— 
which is" around 20 per cent- 
owned by Minorco—has incurred 
substantial losses over the past 
year. 

RTZ wore outstanding in an 
otherwise subdued London 
Financial sector, bear-closing 
and investment support look the 
shares up 8 10 665p. 

Holiday influences again held 
sway among Traded Options 
where total contracts amounted 
to 2.9*3—2.172 calls and 811 
puts. I Cl, scheduled to announce 
first-quarter figures Thursday 
week, attracted 350 calls with 
171 Struck in the April 800*5. 
Commercial Union recorded 214 
calls and 134 puts. 

lirainary profits and dividend. 
Paper/Printings highlighted 
Chapman Industries, which 
spurled IS 10 228p. following a 
circular from brokers Laing ar.d 
Cruickshank. Olives Paper Mill 

from Hawker. Trading firm!v at continued to respond to sret u- 
around 426p immediately" in ?nJe“PP0« fj?-nt? 3.£,r 

front of the results. Hawker 
moved up smartly to 461p before B^tish Printing and Communi- 
sKUijs Low f be? Pot 452,. f 
up 34 on the day. Elsewhere. figures today, firmed a few pence 

to 189p. Harrison Cowley stood 
out among advertising counters 
with a gain of 8 to 143p after the 
increased annual profits and divi- 
dend. 

Oils firmer 
Oils opened on a firm note. 

Australian**beUcopter contract at reflecting good gains in overnight 
the expense of Westland. u s- ■■»*«■. subsequently 

Rowntree Mackintosh attracted re«*eated in the face of renewed 
aggressive support on takeover seHjpg pressure. After-hours 
hopes and surged up to 290p; tra^ng saw the emergence of 
a denial of bid intentions from funher American buying interest 
Nestle SA brought , the price »nd prices responded accordingly 
hack to 272p before a fresh bout domestic interest stirau 

NEW HiGHS AND 
LOWS FOR 1984 

NEW HIGHS (70) 
BRITISH FUNDS (1) 

Treat Src 198S 
AMERICANS >2} 

tonrt Co1' CQrp. 
BANKS (2) 

MQC’sa'.t M«*C United Leasing 
BUILDINGS I3< 

Aeeedee" COTV.ICTH. Federated Heuiina 
tn:>i 

CHEMICALS (1) 
Upcr.t ItA. 

STORES ISl 
V'A & Co'M-.cin Heirioues t A • 
Fo—r aster v»oji~ortn 
Gr-r-er, ELECTRICALS C4> 

BcetHcrpe Fin S’.sc 
Crae E>ncirca.« Cone Ln 1961-04 

Dara A 
ENGINEERING <S> 

Eanro Idt. HkmKcr SiCat'tv 
firwn A Ta»:e 

FOODS 121 
Paterson JcnLs Rowntree Mackintteh 

INDUSTRIALS <191 

Brt.*n Sr3*ion 
earn A-*aer«.n 
Csokacn 
D.noma 

Bitumast'C 
G>evn 
G'aao 
Com me 
La mom Hides. 

MCD 
Mac'ar'jne 
Pearvon <S i 
Po'rmjr* Cm. Cn 

W A 

lated following encouraging 
comments by John Raisman. 
chairman and chief executive of 
Shell UK. 

BP opened and closed at 495p. 
a net gain of 5, having dipped 
to 48Sp in the interim period, 
while Ultramar rose a like 
amount to 690p. LASMO closed 
3 firmer on balance at 333p, after 
extremes of 338p and 328p while 
Tricentrol ended the day a simi- 
lar amount lo the good at 20Sp. 
after 203p, following news that 
the company has sold a 30 per 
cent stake in its Australian off- 
shore licence NT/P-33 to Esso 
Exploration and Production 
Australia. 

Irish exploration issues gave 
ground with Bryson 10 lower at 
S35p and Eglinlon 5 off at 120p 
Aran Energy were a fraction har- 
der at 61p following the full- 
year results and accompanying 
statement. 

Strong demand in overnight 
domestic markets boosted 
Weeks Australia 10 to lC4p and 

Rc*:i 
»£»n«- A 
IcniumWftfr 
TNHIIOIH< lot Bus. 
to«T*nord CHS1. 

LEISURE ill 
Ai-gh* TV A PhatJ* JLon.. 
Norton OM> 

MOTORS >21 
B.S.G Intrrnjil Njrmon |T. C I 
D*iris (GOdlrrw 

NEWSPAPERS <11 
Wttaim 

PAPERS (Si 
British Printing Harmon Cowlrv 
Srunnmo Wight Collins R S. 
Cnacman Inds 

PROPERTY 15) 
AauK Secs. Grrycoat City Oifcces 
Austmarv Internotl. Resenatigh 
CUrhe Nictoiic 

SOUTH AFRICANS (1) 
Gold Fir Ids Proo. 

TRUSTS IS) 
Cimh' IK Gm Can W.ntrrbottom Enr-dv 
Energy Res. & Srrv. Ouncan 'Wo G OrICke 
Fleming Entcrprar 

OILS (1) 
Dorset Res PLANXAT|OKS t„ 

A^m-Doogr5 ^ ^ 
Egc!. Cons. Dc Beers PI. 
East Daggalomem 

NEW LOWS (22) 
BRITISH FUNDS •« 

Furding Sac 199S Treas. 9DC 199* 
E*r*iqr 13'.-a: 'S* 

INT. BK. A O SEAS CoVT. STLG. I&S. Ill 
Ausr ll'.oc In. 1 5 

CANADIANS (1) 
Can. Pec tic Errs. 

ELECTRICALS (31 
Arien Elect. Wes;crn Selection 
Pacrol 

ENGINEERING l3> 
Babcock Internal'. WillJv 
Erercd 

FOODS (1) 
Morrison ' W J 

INDUSTRIALS (Sr 
Initial Wolsctcy-Hughes 
Martin. Black 

INSURANCE II) 
Legal & General 

LEISURE (1l 
Aspinall 

PROPERTY li) 
Sarjk-eek M-V 

TEXTILES (II 
Carpets InternaT' 

TRUSTS (2) 
Cnan-el Is. Cap. Bnnt inrs. 

OILS £1) 
High Plains Oil  

FT -SE 100 INDEX 

Close   1110.2 (+4.3) 
Day's high   1112.9 (10 02 am) 
Day's low 11048 f2.l5 pm) 

Base v a I oc = 1000 December 30 1963 

EQUITIES 

ise4 

II H I! 
- <■- a High Low ’ 

Stock :§£ +or I; |5*^s 
5a. “ ■ ISo?0-* 

(95 F.P. 10,5 175 145 ■f Body Shop 5p   173 >15 61.B 2.2 1.544.4 
■166 

F.P. - ■205 155 +CPS Computer 20p. Jb5 ul.O 2.6 0.9 b 1.1 
' 23! 20' Cambium Venture Sp 21 __   

too F.P. 3 5 101 97 C. J. R. Pacific Irw.Tst 100 — 1 — — _ . 
— F.P. 3'S 42 . 27 Db. Warrants 42    .   w- 

It II F.P. - 135 8B ■pCtrcapnntHlds.lOD. 135 T5 • ul.O 7.7 0.7 18.9 
121 _2   !       

ir *. F.P. - 128 120 Commerc'IBkWsleat: 1 ISO   7.5 2.1 8.9' 7.0 
F.P. 27-4 .160 135 Connells EstaieA$ts6p 135 -2 g2.8 2.3 5.0 20.6 

— Con&.VenturelSOWrti 27      ■   
f 162 F.P. 4.4 177 170 ^Denmans Electrical 170  ‘ 43.5 3.9 2.9 11.0 

F.P. 10.5 41 5e Eng. A Ini'l Tsi. War.. 3e 
F.P. 10 5 205 195 First Lemurc Corp. fl 197 a.4 12 9 

• 114 F.P. 194 147 ,152 ■J-Formdesian 20p ... 143 5.9 12.6 
tUSea +D- - 24 . 20 Fledgeling Japan lc.. 20 
1— F.P. - 2} . Do. Warrants. 1 23 “ 1 —n ' — _   

F.P. 115 ■ 60 SO +Havcl<,ck EuropalOp 88   bg.16 2.4 2.6 2D.6 
F.P. 17.4 116 63 ■s'Home Robert' SOp. 116 -2 u£.4£ 3.3 3.0 14.0 

— F.P. 17.4 109 78 Do. N V 'A' 20p. . 105 - 2 1 u2.4t 3.5 3.2 12.1 
■130 F.P. 11 5 157 140 ‘rMeadoJvF'mProaiop 157  bq J.Si 2.7 3.3 12.7 

F.P. 23 3 230 150 ■frNortwun Electro t5p2t)0 
125 F.P. 10 5 120 102 +Nth Sea & Gen.Oil LI 117   _ __   
•52 F.P. 27.4 80 57 Osprey Commumc'tns 56 

266 2 30 Our Price 20p  .. 235 
*.8D F.P. - 104 .103 •rPantherella  J □ 1 

•125 F.P. IS 4 316 140 Pctranol IOo. £93 -S - - 
■120 F.P. 13 4 155 136 + Platon Inti 14J 
160 F.P. 13 4 255 225 + Powerl<ne Int'l. 6p.. 247 

F.P. 25 5 rSaneo Oil 5er jlOp 92 
F.P. - sea 640 Reed 5(ervh'se Cls. A;. 669 ... .«o.-:oc -• 6.6 - 
F.P. — 685 630 Do. Class Cz. ■ 685 

16D F.P. 26 4 305 830 Robertson Res rehibplMT -2 tgS.O 2.9 1 7 77.3 
F.P. 22.3 25 ■fSargcrs Photo. 10p. 26 
F.P. 1 J 5 128 108 

270 F.P. 19 4 500 4)0 Systems Rciiand'y I0p472 
(143 F.P. 27.4 192 iea ■S-Toa iW. 1 J.‘ 5p .. .. 170 .... sgL',5 2.1 2.1 tr-3 

FIXED INTEREST STOCKS 

Stock ! |J +- 
IIS “ 

97.0721-25 1.7 28s,, 25l« Brut ton Est.1 l.pe 1st Mort. Deb. 2023 27: . i. 
'.lOO F.P. 105 93'2 91:» £ng. A Irtl. Tet. 10:-- Dc5. 2014 . Y2I.- .... 
98.043c30 266 30rn 29 Finland 11 ‘ti. Ln. 2009 29--'.. 

i- Nil 15.6 22pm 15 pm Home Charm 7-Cnv. Uns. Ln. I Hi 2004 l£pr < — 2 
99,714 £30 26 4 SSfc 30 Int. Ek. tor Rcc. A Den. 1 l.o t Ln. 2003 33 — • 
195.711 £25 15 6 271*. 241.- V£PC 10-:pc 1st. Mon. Deb. 2024 .. 25:- .. . 

— p.p. — 100 99 \ Nation me 9 :■% 2b 3 65    99. - - 
- .F.p. - 100 100 O 9 jr. 15.4 85"  .100 

S97.80 £25 )2.7 301* 25 = ;' Province at Quebec 12': ; Ln. 2020 29:; —-r 
98.50 125 11.5 27^ 24:,TR City of London 1 lLpc Deb. 2014 27’:. 

u RIGHTS ” OFFERS 

Issue • 
price 

A
m

o
u
n
t 

p
n

ld
 u

p
 

Latest 
Rcnunc. • 
date 

1934 
Slack 

■ ca 1 =r o 

1 P 

+ or 

High Low 

400 F.P. 17.5 553 480 A. B. Electronic  .. 525 
FI.93 F.P. — 133'- X22li Akro N V Fl. 20  .. JL23V 
215 F.P. 105 332 305 So water 11  .. 319 

A37.5 Nil 2 5 268pm 216pm Broken Hill Proo.A>2  .. 2^6ptn -8 
lr. 62p F.P. 

95 
450 
205 
25 

130 
BO 
40 
25 
50 

Nil 
F.P. 
Nil 
Nil 

F.P. 
F.P. 
F.P. 
Nil 

F.P. 

6 4 
25 5 
in 5 
23 5 
£6 
9 4 
3 4 

164 
11 i 
14 4 

55 
15pm 

4P9 
43pm 
23pm 

155 
89 
43 
2pm 

82 

51 if Cement Road^tonc  55 
5pm Evcred  6pm 

475 Ecco Inti   4E0 
25pm —Garfunkelo Rest lOp  -lepm 
14pm Gl.infiCld Lawrence.  24pm 

147 Groover,or Group   165 
80 Hawley Group 12';p   85 
39 6-lnimad. Bus. Syotems 10p- 40 
i<pm Sutciilfe Spcaiman  1pm 
62 TSLTherin.il syndicate  65 _n 

Renunciation dale usually last day lar dosl.ng Iree a! sumo duly. 5 Fijures 
based on prosceclus estimates, d D:vid«nd rare paid or payable on par. cl 
capital: cover based on dividend on lull capitol. g Assumed dividend and. 
yield, u Forecast dividend covet based on previous year’s earning*. C Canadian. 
F Dividend end yield based on prospectus or other ofirclal eaiimaies ia« 1984. 
H Dividend end yield based on praspecius or other ofhcial estimates lor 19S3-84. 
Q Gross, p Pence unless otherwise indicated. 9 Issued by tender. |) GHeied to 
holders ol ordinary shares as a "rights." ** Issued by way P( capliBlisation. 
S$ Reintroduced. 51 Issued in connection with reorganisation merger or leke-over. 
■ Allotment letter* (or lully-oeid). |M Introduction. 4* Unlisted Securities 
Market. § Fleeing once. II Official London Listing. • Onercd as units, com- 
prising one ord and ono N/V A ord. t Mo par value. 1 Each umt comprises 
5 shares end 1 Warra. 

MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Evcnar.go OffiC.al L-SI. 

Stock 

Laporie inds 
RamcD 

Oil Serv New 
Body Shop New 
BP   
Wool won h 
Currys   
First Lois Nuw 
French Conctn 
ICI   
Mir-ster Asse's 
Bimtid Qual. 
D'AOHS   
Gla*o   
NaiWesi Bank 

No. Dl Mon. Dav's 
changes close ChanrJ4 

. 23 42S TM 

r 23 t; _ 

22 160 — 
12 490 -IS 
13 505 - G 
12 j >. -20 

i 12 195 - 3 
i 12 + 4 

12 594 -10 
12 150 — a 
11 90 - S 

11 298 -12 
11 860 -10 

11 635 -15 

RISES AND FALLS 
YESTERDAY 

Rises Falls Same 
British Funds   1* 19 *2 
Corpus. Dom. and 

Foreign Bonds   8 6 66 
Industrials   239 346 B26 
Financial and Props. 75 115 332 
Oils   27 22 72 
Plantations   3 2 15 
M.nes   M 18 122 
Others   M 51 85 

Totals   474 580 1.5B0 

OPTIONS 
First Last Last For 

Deal- Deal- Declare- Setde- 
ings ings (ion meat 

Apr 16 Apr 27 July 26 Aug 23 
May 8 May 18 Aag 9 Aug 20 
May 21 June S An® 30 Sepr in 

For rate indtealioni see end of 
Share Information Service 

Call options were arranged in 
Suter. Hollis Bros & ESA. Fine 
Art Developments, Mining 
Supplies. Premier Oil. GEC. 
Delta. Chloride. Arien. Henlys. 
F. J. C. Lilley, Gesletner A 2nd 
Oliver Prospecting. No puts or 
doubles were reported. 

ACTIVE STOCKS 
Above avenge activity was nottd In 

the loliowmg tlocl-S yvsrerdo/. 
Closing Diiy'5 

Stock price charge 
BAT Inds   235 - 9 
British Aerospace ... 242 +12 
Bri'.ish Car Auction... 112 - 5 
Commercial Union ... 222 — 2 
Hjwler Siddeley   452 +34 
ICI   608 +14 
Lopnrre inds   440 +12 
LASMO   333 J \ 

Pearson (5 )   538 . >8 
Flowrvoo Mactrintosh 2B4 * *» 
Websters   128 TZI 

LONDON TRADED OPTIONS 
CALLS PUTS CAL LS PUTS 

1 Option Apr. July Oct, Apr. July Oct. Option May Aug. Nov. May Aug. Nov. 

B.P. 
i-49Li 

390 
420 
460 
500 

103 
75 
33 
6 

113 
86 
48 
25 

95 
60 
35 

1 
2 
2 

13 

3 
4 

12 
21 

8 
17 
32 

LASMO 
1-333, 

260 
280 
300 
330 

73 
£2 
33 
>1 

85 
65 
50 
32 

78 
50 
38 
27 

2 

6 
15 
37 

6 JO 
14 
25 
45 

11 
18 
30 
48 

Cons. Gold 460 127 135 - 1 2 — 390 s - — — — 

550 
600 
650 

40 
8 
2 

65 
33 
13 

72 
40 
20 

3 
20 
70 

17 
40 
75 

27 
45 
80 

Lonrho 
1-143. 

110 
120 
130 

35 
25 
16 

37 
28 
20 

18 

1 
1 
1 
3 

1 
r-; 
2!; 
8 

1 

» 
100 48 50   Oi3 1 _ 160 1 5 8 19 21 23 

i-i46- 110 
120 
130 
140 
160 

38 
28 
18 
7 
Hr 

40 
30 
24 
16 
6 

27 
20 

9 

Ol- 
o-- 
l 
Ht 

15 

1 
2 
3 
7 

17 

4 
9 

19 

P. AO. 
1*305, 

240 
260 
2«0 
300 
330 

65 
46 
27 
11 
2 

77 
57 
42 
28 
15 

66 
SO 
37 
£2 

2 

£ 
8 

28 

2 
3 
7 

14 
35 

4 
11 
19 
2a 

Com. Union 
1*220, 

140 
160 
180 
200 
220 

82 
62 
42 
22 
6 

85 
65 
45 
29 
19 

66 
48 
32 
22 

1 
1 
1 
0 
5 

1»J 
2 
4 
7 

13 

2 
6 

12 
19 

Racal 
r-214. 

ieo 
200 
220 
230 
250 

36 
19 
7 
3 
H- 

46 
28 
16 

36 
2* 

) 
4 

15 

3 
8 

20 
12 

£ 

R.T.Z. 
(-662. 

1 ■; 3 — 

G.E.C. 
1-182. 

160 
18Q 
200 

23 
6 
1 

32 
17 
10 

42 
28 
18 

i 
4 

22 

3 
IO 
22 

4 
12 
26 

600 
650 
700 

67 
30 
6 

62 
48 
20 

60 
32 

3 
13 
47 

B 
30 
60 

35 
62 

240 1 Vaal Reels 
1-SI31, 

100 311; 
22 

34 k' 
25 

0-4 
1 3<:   

Grand Mel. 
1*326.. 

275 
300 
32S 

53 
28 

5 

69 
38 

66 
48 

1 
1 
5 

2 
6 

4 
10 

120 
130 
140 

IS 
5 
3 

17 
111; 

7 

211; 
14 
a 

2lj 
4>; 

11's 

S’-i 
10 
17 

11 ’i 
8!; 

£60 l': 8 15 36 42 46 CALLS PUTS 

I I.C.I. 
1*5901 

500 
550 

100 
50 66 72 

1 
2 6 14 

Option June Sep. Dec. June Sep. Dec. 

600 
650 

7 
1 

34 
13 

40 
20 

7 
52 

26 
60 

34 
66 Beccham 

1*321. 
280 
300 

48 
S3 

55 
4 3 50 

2 
4 

3 
7 10 

£5 
45 g Land Sec. 

'*282i 
240 
257 

44 
27 

48 
32 

55 2 

Ha 
2 
4 

4 3 30 
360 

14 
4 

20 
8 

30 
14 

20 
45 47 

260 
280 
300 

24 
5 
Hr 

30 
17 
9 

37 
23 
15 

2 
5 

19 

5 
14 
27 

9 
17 
30 

Bass 
<■34 6, 

300 
330 
360 
390 

53 
30 
14 

63 
37 
£0 

45 
28 

6 
20 

A 
10 
2d 

ie y 
34 » 

Marks & Sp. 
f249.i 

3 4 - - & 
240 
260 
280 

10 
3 
Ol* 

22 
)2 
5 

26 
15 
8 

Hi 
12 
32 

7 
16 
55 

9 
19 
38 

Dc Beers 
-■f768. 

750 
60Cl 
650 
900 

58 
£7 
15 
6 

es 
s* 
bt 
20 

110 

5 

20 
45 
90 

',36 

27 
60 

:40 

70 | 
1GS u 

Snell Trans. 
■*640r 

650 
600 
650 
700 

92 
43 

6 
2 

98 
57 
30 
11 

68 
JB 
19 

2 
15 
63 

3 
10 
27 
68 

16 
40 
80 

Guest Keen 
.-198. 

161 
180 
20C 
220 

40 
22 
10 
5 

43 
26 
16 
9 13 

r 
36 

2 
6 

2 4 
29 

I l 

1 
C ALLS •UTS Hanson 

!*2 90i 160 
173 
180 
lev 
200 

S3 — 7,. •• r* 

| | Option May Aug. NOY. May Aug. Nov. 25 
21 
15 
10 

30 
31 

19 

2 4 - !< 
10 | 

Barclays 
r-479. 

420 
460 
500 
550 

65 
30 

8 
£ 

52 
32 
14 

62 
42 
?3 

1 
4 

25 
75 

13 20 
42 
80 

21 
14 

9 
17 

10 
20 

lb Tesco 
,-170, 

160 
ieo 

' 24 
11 

26 
15 20 

3 
8 

3 
11 13 8 

1 - _ ai _ 
i’144, 130 

140 
16D 

16 
61- 

22 
14 
41- 

18 
a 

1 ic 
5 

18 

3 
6 

20 
8 

22 

Apr. 17. Total Contracts 2.983. Calls 2.172. Puis 811 8 
■Underlying security price. 1 

i 
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I? . I mi”?*.! Stack I ntd M *£ foJSiffK. 1«» 4I. » 
Wgk La* I Stack I fncc 

4B 39 [Owen's 
tm n*7 Da- l0%pcC*.8MJ - PJ3 - 
22Q 173 Rowioa H ottto—. W - 
lj r RjanHoieteSf — 1? - 

296 Z8*. Sarty*'A'H»— 3S •■■■ 

♦ AX 4 
4- fo-2 - 

74 P-7 4-i 4M 

AMERICANS 

1W 
Hfk law! 

MDri jYTd 
fan CTrlfirt , 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

BRITISH FUNDS 

I Price 1+ or) YWd 
Suck I £ I - 1 M. iRaL 

MW Price 1+ or) YMC 
High Lew I suck I £ I - 1 M. I Red 

"Shorts" (Lives up to Five Years) 

10X8lOfli e«h I4pc 1984   U»j£4.. 1M3 856 
w ariiEich. 3oc law  99 ... s.o) 592 

]01“ lOlVtreaiK’pe IWM    Mill  11.85 528 
105% 104K lie*. I5pe lass  104JJ . . H.JJI <*zi 
102V 103*4 E*d>. I2pc Cnv. *85  IffiSj+i 11.71 4.1 
wlj art ire* me laes  99!Ja +?» J.ie 8 0 

102V10111 Tree Mltfc 1985. .. MCA  11.24 4.4 
aa-5 <>6% Trea* aVpeCnv-fl*  «?.... 8A5 as 

10«ill02!JE»di.l2Vociaa5  HEP**!.  1L8Z 97! 
10) tt 102%Eich.llV«'a6  UBjeL  11. M 9.B, 
I02u IOOIC irwi. lOpcCnv lako-.i- 100,1+A 9.44 

aov aeurrwjlpcweb....-  89%ai+J a.3* 87i 
102 100*8 E*d»- lO%tKC»'8b  lOOJJH + £ 10.40 10 0 
IMA 1021, TreaslZpC 148b_ . IttPj .... 11.60 10 li 
m 07V fiBliSJjoe IQgCStitt. 97V ... A7J 98, 

K i:! 5: 

J MI, zrfAbOottLataU  
ad, 35 VUCMSI  - .... 
lev IbWauaSl.  
14*» 852# lAxnddhl   
Ml# layAiPEr.E^eaSO.hO 

«— 18V 14jjjAm« Medical im SI. 
MV 30yAmer h JL Res. SI . 
11% lOQdwnCdnT&T.Co. 
«7% «rt|Ament*diSl ... 
ZI% 17%tonific Ire  

22p 17VattHdTrdi  
lb% lAtBMik Amenta tow... 

. 15*2 28 Bankers N.Y. *10. . 
156 341, 46VBell Altaic  
l-q2 6a bBMBefl Sauth 51  - 
148 TOV 15%|9Beth Steri SB  

ft! 31 rj ZlWSroim-g Fer.rllA . 
I.L. 33!j lb%jBnHttaich Conm.lf... 
(» 2SW 74%lCf“C..-   

«V yrfJcampbefl Soup  

fit!* ftsMy H*,
l
u"1 !m«!- 

I   Mr)- 08 237 186 (AMEC500 J 225 (-2 

+ eri m» | | 
- 1 Hat Irerli 

DRAPERY & STORES—Cont. 

Htfi*Law | Stack ' I Price )*-"} Net Inrlft^R 

ENG4NEERI N.G—Cantinued 

M! stM LMBUS. 

Ill 86W 
79 68 | 

240 187 
450 450 1 

, XTMp 3* .   M * 10 * 
6100 — U8   2.0 18 ?.0 fir 
Acs Reams.... -z #2-5 0 
Ihoose Fort®—- M +2 8JS M. SU' 1U) 

Slop l«M ..... +6.1 12 10161.2 

U   20c| — 0 8 237 1186 [Al 
t9n +14 3CX _ - 202 j 1 nO At  . .  ,     , ..   _ 

20% +V S1.3S — 45 ioy 17 Allied P«ffl5o._  27 .... fr-J - - 46Vj M tKcnttWmJSp™, 
17 ... 4« — 2 0 35 J 25 VAfflCQ Ind Hldp... 32   — j — — — H 4Q L*i<v Pnd* 3flpT_. 

53*,= -V GS2.ll ~ 6.7 77 I 54 AnKliflclOp  56   Z.6M * 6JI * 1*8 115 Lee Cooper ... 
11 -V Sl.20 - 7.7 335 i!W BPBinto.Hp ...... 328 .... 7f»*33J !A 19.1 275 248 Liberty-   
4BV+V S4.cs — a.j ion l?4 Bagpendge Br*.. - 154 ... 539 3.7 4.9 8.6 185 97 Do. Non Vi^  
19V+V *1.44 - 52 45 37 VaitfyBen20p - .. <3 -1 tliUj 4.1 6.7 89 63 LmcroUK. lOp...... 

!2p I... - - — 188 1138 Banju De*. 10P— UtU-7 t74l|z.J 8.1 7.J 185 1«D MF1 Fumilnre 10p.. 
OSj-V SI.52 - 7.9 158 .115 [Beltway  iSt |  idu 6j 8.9 270 212 Marta & Spencer J 
291,+V *3.45 - 5.9 73 62 *Bcrilord M. ]0p — 12   tl.431.7 6.9 11 j 155 155 Martin News-. „.„I 
46V S6J0 — ! 9 7 57 , 45 IBcii Bros. 309.—— 57 .... d265[0.7 6.4 I41J] 348 308 Mfnoolj.j  

N.Dt — (5.7 I — 
icons... J2E S+4 lbj)jol46 10J I 96. 70 

33*,rf-la BSz.llJ — 6.7 

*11B 114 btara Chirm lOp _i 172s -4 at)U 1.7 308 3 
290 242 IHMM of Fraserj 256 -61 7.5 Lfl 43 17.4 95 
145 128 Mouse aU.erw._J 129    031 * 8.4 * 58 
96 70 [kml&nexllOpJ 76 ..... 43.9 18 7J 1756) . 62 

WE «p6 WwJ st«r . 

308 3VI 2*ajBrtstof Ckmd 10p 
17.4 95. j 68 lint. S»*n 20p>. 

— — — — 64 40 L*ScsPndtMpT_. 44 
2.66 pMt 1*8 115 Lee Coo per   MO 

325 26 19.1 275 248 Liberty.  272 
535 2.7 4.9 8.6 185 97 Da. Non VUj 185 
tliUj 4.1 6.7 89 63 LhwttnICIOP...... 86 

0J1 * 8.9 * 58V 32 
dJ.9jO.fl 7 J 7561 ; 62 52 

W1.2312-2 4.0 15.9 17 I* 
-3.9) 0.5 B.l SUI Z5V a 

f3.52j 5.6 3.4 5.6 107 67 
T3.M 1.9 1.6 45J 27 16 
tl « 1.9 2.3 M8 353 234 
Jffl33 5.0 70 64 46 

?-?5i 25? I 36'3 MWCatennllartl f ( *150— 55 ( 68 I 60 

19W+V *1.441 — 52 45 37 «Ji»y Ben 20p - 43 “I tl jl 4J 4.1 6.7 89 6J LmcroU lC10p.._... 86   3^32 5.0 70 64 46 
a]... — — — 188 1128 watTJU De». 10P— 130a -7 7741 2.J 8.1 7.J 185 1*0 MFI Fumilure lQp„ 170 -2 73.7(24 3-1170 30 25 

usj-v Sl.53t — 7.9 158 Ills [Beltway  158 J  7iu 6J 8.9 Z70 Z12 Marta & Spencer J 249 H «.l 24 2.9 234 WV 18 
2913+V *3.45)- 5.9 72 62 JBcnlDrtlM.lOp — 72   73.4£ 1.7 6.9 110 153 135 Martin News- il5S +3 fc.lffl20 50 73 5SO 30 
46SJ.. 56-10) — 97 57 1 45 IBett Bros. 20p  57 .... d265 0.7 ft* MU! 34B 308 MfiffleslJ.J 1326 -6 754354 2.2 10.7 144 100 

61SJ-*-}* *7.8Ot— 8.9 405 J355 fltaelleysZOp...— 405M  154 8 5A 4 131 125 MilletbLels.20«.J 138   db-WnD* 70 *0.71 127 90 
lBVj-V «W — 2.1 45<] |408 [Bite Circle £1 913 +3 18J5 3J 6.3 5.4 100 70 9SS RewlOp..„„ .80 ... Jflb-S 5.4 7 1 65 45 
2*g-Js *ftd - 2« 212 196 Brccdon Lime  I960..... 8.4 6 6.1 0 214 192 mho.GeWsratan_ 2SS   mOiSo.T 0.6 — 55 51 
1B$-I« 60-3 — 2.2 « *6 NWxyseDuhrlOP- 58   3.2 1.4 7.9110 320 2*5 M«rL6.1“fl" 310   Till * 30 0 605 560 
26'?+‘« *2 201- 5.9 70 58 Sot Dredging- —64-1 2-0 ♦ «A ♦ 178 146 OwmQwcn   U5 +2 J.ffl 1.1 20 AW *2 Ti 

44*gai+i* S2.30I — 3.7 23 1 IB *rownjksn.20p.._. 22+1 98 94 Pesas Stores lOp 95 +3 «Jl0 3.0 22.« 68 64 

0£jfS.  1102 9 75 Jtl 31 
10%  11 39 9.82 24 14 
100,1+ A 9-94 9 68 ;ji, 22' 

89UIC+A 3.36 876 2?l, 
mtld+A 10.40 10 01 276 22 
Xffirt — 11.60 1014 Ji1 

WJ a7W7«fcfll2Ptria840«7J J mJ ... 47j 9a,’ iti3 f4 

]08t:llO7I'ilE*L*l. 14DC last J lOHAd+A 12.9* 10.19 4fl 1 J1 

31'• Chase M'UAS 12.5 J 
14V Omrafiil HV Cora.... 
22V CtmePreugti 51 . 
15|j Chrysler SfcV  
:2VCit>con>S4    
21Vcityrnv.*1 25 .... 

C+V IJ-5W - 7J 
68 .. J76207^20 6.0 10.8 78 71 prertytatfrrt].. 

M 0ry*HRIdgs. J 67 -1 j 72.M20UaL8^ 
21 T... S2JJ - 7.9 205 150 Bumen & HaHatn J 185 l-S 68.7^40 60 4.0 
23V1-V I *I-04| — 15.5 5* 51 [C Robey lOp-.J 52 l_... tZ.7^ L9 7.4 80 

1IVf|t C1UL lrt|A. I'tOO—AUDy, M x,fc 

85 Each. :>« 1986..  85*66  
106AE«h U*4pc 1987  106V +,’, 
Olll TnH 1IU.fc.ru-or 94)7 1M« 98B Treas lMc9.Cn'87  «9}fl  10.27 1049 ^i„ IrOflO 

86*3 83C E«*.2l-c 1Q87  M. ..... 2 98 A96 

473 9 02 I*h MVCotqjte.P 5i_  
I2.9J 10.19 40 * 31v CoiuSs. SI. ... 
2.01 8 70 201^ ,7 Cam. Focxh SJij . 

J?-t£ JS-?2 lslt 1 Is!Caro. I'l.nais55  
, 7 'h? 2+ln JOM FCawmDaalow. .f* 2^1, 2lV Cram Zell. S5  

24*e +b *2 06 — 60 ‘no 50 ^emmi ftoaduooe.. S4l2...._kU5jB5 1.9 50 15.J 43lj 181,RasUbitip J 35 
26 +5 12 00 — 5 4 59 48 rufrben Gp. lOp.— 5B   2.65 * 65 6 lb6 138 Bert Austn 'A1 HIV J163 
16h*h 51.28 - 56 M 44 JCaodfr Int  fiS  j - _ _ _ 23 IB SiU Stares VJijp J 22 
MV-V *3.20 - 4.5 316 232 CnsUinGrow 318 -2 #12.5 2.7 17 7 * 33 29 Do.25pcP>. 
20V-.. *1.16 — 58 236 102 |Coumrys*»_   226 +4 4.62 40 2.9 7.9 165 140 5*nKl 'H.l. 

805 30 6.3 5.4 100 70 8SS Hew lOp00 
0.4 0 6.1( 6 214 192 4’tlia. GeUsnHKs— 285 
3.2 1.4 7.91110 120 2*5 Mi«eri6.1“fl" 510 
2-0 ♦ 40 0 178 146 OtumQwm.   U5 1+2 
— — — I — 98 M PKWS Stores lOp 95 

6.12)20 50 70 550 30 
75JS U 20 10.7 144 loo 

db.9SD0 70 *0.71 127 90 
J«30 5.4 7 1 65 45 

tttfCbmd 10P-I 3 -*j 
t. Steam 20p— 88   
KbtKHIK■   56   
IRI'ICJBUOP-.-. 58. ■ 
wetnuop— IWj  
MkeToal 2Z -1 
han&Tawe... 107 M 
me Uohnl L._, -25 -1 
VWftMS 3» - 
-gessPmd 5»n  
tofieW Huy  aSa+t 
irtordEiifl. _J 37 

hS0 0.6 5.1 136-1' > 
♦M — 0.3 — 130 109 
2J5 2.7 5.S 7J ry. rj{| 
LO< 24 9.0 rwl “$ ^ 

~ ~ 101 60 
A8S 2.5 5.1 *0.’ jj2 125 

04 20 LJ l*-5 S « 
10 0.7 17 1U J w 
0.5 - 23 - T4 « 

INDUSTRjALS (Miscel.):t 

M   U2 
1AABK50—--I £M IVllilV 

357 303 »CB Besewrt lOp. 3« ..... L5 »24J . 
101 00 MMIDP ,5 -I 0-4 46 - . 
152 125 fAwaair Group.... 137   fdU 48 4* 17J - 

65 4* ftOTSmBraLlOp... «.“I ^IXSMia 
44 32 Attn Ltd  «.  WZJV2.7 t 50 

nl&Q-  |7 
Hi Inc  35 
End 13* 
tgfat (L 10p_ 112 
I* lOp   57 

mO-BSi 0.710.61 — 55 51 jChamberSn 4 Hill J _53 

Stores lOp J 95 

7.t 0 130 I 0 605 560 
3.0 1.1120 H7D 42 jy 

(BX 1013.0 K2.4) 68 64 

a* -2 1505 2.1 6J IM *rjr r: 
112K  505 ♦ 7J 0 rjS rV. 
57   12 42 1.7 0.1 12.1 ^ 85 

S - i2 at ,7i }K 1M 1“ iiKl   7.6 4.1 10 19.4 ur M 

29V £2<3 Rimer Tcru. 58  Z71 
55 44 RatnrtslOp- j 46 
48 31 faybecL lOp i 46 

j3o0|*0b3Ml 400 1330 tchen (A) 20p  1 *00 

■12 74 Parr i John.'  Tl I—| hl04) 4012.2 Il3 j | 262. 220. if Rayford Supreme J 258 

l.fl JJ 5.2 16.4) 62 51 
2JH- 7.1 - 62 38. !- U - 17, 31 

40 2-8 9.9 12V 11 
— OA — 21 10 
* 5.4 0 122»Z 99 

— — 50 L277 Cim 
- - 8.4 33 27 
6 50 6 90 70 
A 60 0 79 50 

4.62140 12.9 ! 7.9 I 1*5 140 I «H.l ...JIM 
11V{+V Jind — 119 | 83 1 65 Pmoch 1D.120p... J 72 }+l 5.od 6 lO0f* 143 131 Do.‘A* JJ 138 

99UEicti. 10l»c 19B7 -—-J jMMAl«,V 10.48 10.42 rujlsosc TEamwm Oil Jo.4Z.T.J 510P ..... — | — — 
waFundlng^pc'BS-BW..] nji ... 7.l| 997 22 JiWOuu COTR SI .1 17% +V W4LM — J.fi 
*7|l|Tfem. JOpe 1^87   78VI+A 10 131 1045 Ipto 7Rp i[Wir»-Liiei Wrtical J Sla   —I— — 

85 82*» Treas Joe 198 
105 103,», Treas. 12PC 1907   104V*  11.51 10.53 32. 

94V 92 Tre®7iuc 1405.668... 93,V -A B.JJ 9.96 ?B. 
106V 990 EMh 10J3* '86  ISSa-£ 1000 10.49 171 
98,i 9rt Trem9V«Cr W  97V  10.01 1002 i<, 
82 79% rrancparljpc ‘7B-00— 79V  -V>9 9.04 M: 
9*J2 94H InK-VflK OB   96Vrt ... *68 IO.M 15; 
IOMIIIOO%ITI«*JI5C 1909  103d-A n.id 100: JJ 

0 13 10 45 WJp 7BP IpcrmaADd Mediul 
3.u2 9j0 40 jj, Eaien Crp. *D 50 .... 

I'51 JSSi JZV 25VEvnarSSl  8.33 9.98 JB), 24k f Erxonll   
000 10.49 1 rV 105 Fm. Com. America ... 
0.01 1002 m 15Vf-rSlChkM0*4  

28% 24JJ FhnW PvWTf 4 L^n 
9fl6 10.60 15% 12 IFluor Corn. S%. _ . 

  - - - b2 34 (CrtgCh Grtup  »   - 
J-V *100 — 2.B 108 be pewlOarpe) 25p._ 78 +5 5.7 

— — - b7 57 ptajglasi RoDl. M, __ 59 +1 1.75 
I+V h74.7<f — J.o 17 13 tafcntaa&p.sp—. 27   - 
  — — — 80 bi Eritn   88 +1 *205 

60c — 17 130 115 HEJtSrBajSCmMp- 12®rt  7.0 
-V *1.04 - 25 1M ICO ffeb.lntl.10p 117   102.41 

rJ — 1—6.2 

wmrtclOpu— 54 
:W. SM. 20p_ 57 
rer iFrj 10p-» 33 
icr Imh. iap„ 111, 
te Group   14 
-0 Moose 121 
mins 78,94 — C206 
0 Gawrlan   28 

17U l3%|Mnnun5p J 16W-V1 20.03 - 02 - 
5.7| 1.3 ho.4|ia.6 ] lb2 1« jSlmpsM tS.I "A" _ J 354 

98 70 lDn&A'MeL'A'lOpu 
79 1 50 . [Day Carp.  
99y 65 prlta Group   

101 60 AIM IDp  ® -I 45.7J 0.4 80 - 
152 125 MtttWKGroup... X3J -.. 9*8 18 20 174 
65 46 Aanason Brco. 10P ... 6* . “I -11 X9 40 124 
44 32 Attn Ltd  «,  miS 2.7 f 50 
42 14% Abcrfcytr Hlds*. Bp *3*2  — — — — 
79 69 UdanceSenicelQP- W Tp 10 7J 102 

293 250 A.G.I/„m—  2» —■ ‘ AS *0 M 154 
89 37 Aert) Neeles W — -40 f 

*68 S3 (Airshid lads.——. »   — — — — 
[26 £23%Mf>la«IA8TStHu £Wi *h QW% « }2 t 
94 85 Airter hid 10p --- 8T +2 t*-5 3-5 5.7 7.1 

164 146 An* Atnc*Fm71*5 1M - V _ 
34% .28%»*«9a>»w»:  apt-- : 5-B M 

740 507 ApptiedComputer- 715 .-5 bZ3 9JL 04 JI4 
24 36 AeensMlAIlOp— 21 ..... ■- — 

035) 7.1 1.4 10.9 ^   

siti u w £ ll 

.* _ 1740 507 

S-4 20 3.0 WJ {J, jj 
301 1J 8.4 3101 

IdJJ 30 30 80 „ in 
m 65 1.4 va ^ ^ 

_ Z _ ZT w 61 
t}.75 10 08 150 -*£? 

«5a= G - i i 
Hi A « *, IS «3S 

M .1*174 AM 
4J 30]2iJJJ57- 
’M ♦ k3|4i • 

lass: & 
TrustlOp.J »■ -V OJ7)&4jM|U0 

toy Ind. Td—— 17 
. British 12%p- m 
oc Brit Ports..... H5 
isorLEneray5p- H 

3.7- 

bSAl25ji40 - 

a 4 817 
309llJ 7.4 hu 

!00l.tt 59 +1 I.75|— 40 —" lbO 126 Sodtk W. K.'A1 JQp. 150 
5m. 5p— 27   -1— — 640 « 34 Stanley A.G.5p..__l 43 
  » +1 *205 « 4.9 « 120 89 Stead. & 51m'A' 107 
SCmSOp- 1S®4  7.0 • 80 * 1«4 124 Stembeiq lOp 134 
10P 117   TH2.4130 2.9 15.4 1S8 123 Stirling Group 20p. 158 
OP-ju— 110   WZ.4 3.1 3.1 14.9 190 82 5umrle2qp    160 
Honing5p. 60 +4 92.45 20 5 0 70 313 255 Swerdrag Slrt.10p_, 290 
nmlOp- 188   60S 1.9 4.7 154 4k 33 TenuConwIaK  *4 
«r- 2Op— 50  411.05 2.7 3.Q !UW 30 26 Time Prods. lOp... 28 
sr 146 .... tdBSJ.O 4.7 9.1 41 29 UptootEl'A'  33 

+Jr S34q - | 7.9 115 64. I Do. -A1 lOp -J UD 

Five to Fifteen Years 
dTreas.lMzbc 1+84  102 M-V ID.u) 10.77 
JEidklOpc 1989  9914-% lojqj 10 43 

m £$ r2S*,£i«L,«00,n: li1* til ’Si7 » 

112V lD?d TrtSuU1^W9(S  i;JS ,?-|S 4flV 34VHlWWII*l.bO_-. 
1101 1C»V EK*.12?a>C 1990-“ 107V-V 110* 11.01 Si,* 7j| IBuTtlL *1 *L~' 
93V rmVlremBVpc^-qOtt. WV-% 403 10*2 ft; IS ?T on"'l‘S~ 
981J HA Into*. 10KC. 1990__ _ 97V . ... 10.40 1041 H? :{* IIz^rSTV ’ 

19 irfF.rjl CU^D SI  
28V ZcyfhnJa Pomer 6 Light 
15% 12 (Fluor Corp. SV - . 
33 Z3Vr«dMoUrS2  
24% 18QGAT* *%. -   
4!V 34 JGea Eta.52.0C_... 
38% JlSjGeti Foods Cm SI . 
36*1 245fcl!lette*l  
14 uVjfOt.We.Ui. Fin. SL. 
551 i 30 KuJI Cdrpqf.  
48V 343jHaner*ellS1.50_ 
27V 16«Himon(E.F 1*1 _ . 

11% -V K34C — 2 2 *0 4J H+cderaedHoning5p. 60 
1612-% 1 *1.32 — 5 6 20* 1*4 jFffltam (John) ]0p_ 188 
26 ....1*3.64 — 19.8 5 0 48 prantB Pkr. lOp 50 
151.  I BOC — 130 14* 115 (French kier 146 
25 +% Sl0tt —I45 59 50 toaiirlordSp  53 

30 26 (Time Prods. 1 Op 28 
41 29 UMoatEl-A'.—J 33 

SJ+je Sl0tt — 45 59 50 |G*HrlordSo  S3   3.0 2.0 8.1 7.7 245 1M ivanfanaZOp  232 
Sjl+1 *1.201 — 4.2 28 22 bibbsD'dy A lop-- 23n .... 1.4 A 8.7 4 168 130 IwWGraw)   153 
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169 
295 

TRUSTS, FINANCE, LAND 

-"1 Stack \ Price 

Investment Trusts 

Dhf 
Net 

=0 
070 
421 
397 
287 
136 

53 
348 

67 
840 
162 
200 
59 

103 
107 
239 
481 
£24 
212 

135 4.6 10 
70 77 tu 12 

496 
60 

357 

Alliance Trust——J 498 -2 130 
70 

0-98 

10 
1.0 

370 -5 
2*0 ANJldrtSWert Trust. 250 ?1O0 10 
64 Ambrose Int. Inc. — _66>; 70 

15b Do. Cap.  —... 167 -2 
90 94c -1 22 12 
R8 92 -1 — — 

228 Anglo Am, Sees  252 -4 5.35 
60 

1.0 
10 

304 470 
+ 1 

106 Archimedes Inc.—.- 124 &bl 10 
68 Da Cap. SOp  69 ...re. —* — 

170 FArso Inv (A$l) 190 Q13* 
Sshdown Inv.™— 34* 

28*1 Asset Special  35 -1 
117 Atlanta Inv lOp  

83 
720 Saifhe Gifford Japan. 273 -2 OJ 

72B -1 ,0*2P 
161 -1 hO-ta 
155 1...- 

126 Border A Sthn. 10p._ 137 -1 
BrR. Am.&GM—... 87 
British Assets _____ 153 -1 

24 Brit. Emp. 5«s. 5p.. 
240 Brft.lmLS.Gfo.Dfa— 

Brit. Invest-——  
♦50 

tlO0 
10 
10 

63 + 1 
855 9OT   f 150 

W Cambrian and Gea 72 -1 QJ& 0.9 
135 — 

710 ^mellia Invs. 10p—| a? -** 9J1J 

155 
2Jfl 
370 
60 

168 urti- to 
Cnanri is. Inc.ll — 217 

*8 
-j 

044*1 l.e 

Charier Trost —-— L9S 10 

2530, Child Health £1  280 — 

33*2 
462 

  to 
405 Do. Cap. (a)  -3 — 

98 CilyAFor. Inv   90 >+l 3.J to 
104 182 

-1 
MS 10 

98 tons. Vdsure TSL IOP- IAJI Orto 6 
17 Do. WBraits.  31 “ 

420 tontloemal & lnd-J 457 +■2 «5J 

82 eras'® Japan 50p~. Wo; 

260 Cystic Fibrasrs £1 — 295 — 

s& 
Danac line.)  

Do. ICap) 2p  

T*.0j 

31B (Derby TR. IHC.C1...- 370 
397 Ds. Cap. 50o  412    — 
33b Drayicn Japan  382 -4 a* 

2*5 Drayton Cons  286 
101 Drayton FarSan..— Z26 -2 0.85 

34 50 — •• 
290 Drayton Premier  34ft +2 

VM 

720 Do. Capital tl  835 -5 — 

148 
158 

160 »-g-g 4J! 

Edinburgh Am. TIL- 170 -» 085 10 
S3 -l 00 

94 iEOMburoh Inv   98 ♦12.S 
101 ft t3.3 

215 Elect £ Gw   224 
+ 14 

U.l 12 

375 EnfrgyRes.ASenr.S5_ 481 015C to 
£22 Erg* Dutch BvlPtCD- £24 (0«79b 

192 Eng-A internal! .—J 211 

. \ru 
cvls* 

0.1 

|iL 

30 
1100 

2.9 
9.9 

40 
2.9 
40 
10 
00 

4.1 
00 
3.2 
30 
44 
4.7 
4.7 
30 
S-l 
4.1 

1.7 

J0 

4.4 

40 
40 
10 

<0 
04 

(10.1 

INVESTMENT TRUSTS—Cont. 
Law 1 Stack 

. 75 Eng. A NY Tmo. ./ 
jll5 Eng.A5cuL1r.v__J 
160 Eto-IrCoBsm.—l 
336 l« £Hfl.50p i 

111? Europe* ABWSOFUJ 

1 7? If A C Alliance inv ..! 
34 |F A C EmTst lQp._ [ 
80 !F A £ Eiranra.—.. • 

164 Famitylm-TsL—.1 

270 Fash«nAGcn 1 
12*jj II raChancw AartL-i 

202 Sire Scot Am... _ ( 
352 (Firming Ancr^an _j 
105*2. Do 7K CkUBLfl 1W9 J 
185 TFiraniClaitTtnntiOc] 
180 Fleming Enterprise J 
2tS ffierrjrtfl far Eastern _f 

Flaming f ledgrlmg 
Firming Japaane 

PriM 
i+ari 86 
t - I Ket 

hi ■ 
rWl I 

2.31111*2 
2.:! ♦ ! 2.4 

19.7111.0 1 64 
[ ' til.33:1; 144 

Ai . - 
318 208 
101 .. 
375 141 
347 184 
488 432 
0W 4J0 

150 166 ,___ 
132 114 
1» 
9* , __ 

246 208 
212 
KO |375 

342 
267 
101 
117 
215 
149 
87 

210 
326 
370 
12? 
64 

187 
151 
85 

140 
140 
248 
104 
99 
79 
73 

256 
158 
153 
100 
95 

625 
108 
342 

70 
43 
30 
13 

342 
168 
274 
164 
128 
238 
442 
164 
111 

38 
136 
270 
98 

113 
183 

797 
£76tgC71l 
762 
218 
£481, 
180 
269 
206 
35S 
138 
23? 
313 
318 
192 
117 
453 
103 
218 
256 
376 
38 

184 
113 
112 
73 

138 
260 
176 
273 
166 
163 
117 
102 

401J 35 
264 
196 

70 
190 
270 
149 
9? 

5bx 
181 
93 

498 
83 

135 
34 

228 

120 ]D5 iForcigatCoi ' 
2*0 220 (FUGiJ IR£i.»i ! 
6? SlUFurenirn Inc.! ..I 

4 3*3 Do Cap. 2*». J 
38 jfundrwesilnc.. __.J 

Co. Cap  _| 
iT Global RtcU-_; 
jT JApki   J 
itn ComsUerd _ J 
iewroi fins  
DtL Cum. 10o  

x. InreeUin .. — . 
1. Scottish.  

_ SThUtro. 12*10... 
iagguw St'hldn.. .J 

— .-ifabe Inv.     
192*2|Grrenhnar lm  
 Use.—— 

20* Croup Investars  
120 [Hambros   

Do. W.nrranw J 
'll lPhilip'   
  lm..   

in*. ■tSuccea J 
investor?- Cap.  

Assets 10p_- 
Gen. £1  

In HoMmgt.   
itwc Inv. Inc. 10p._. 
Do. Cap. 2p . _ 

■Stone lm. 50p  
jie View In*  
Inc A Lore lm—. 
M Debenture   
.Ms lew. lnc.20p 

. Cw.Caa.5p -J 
134 kun Atlantic  
254 Eon A Gan 5Qp   
96 [Lon. A LeraiOK  

1D2 [Lon. & Lomond | 
190 (Lon Prudential  
139 Koo AS'dyde J 

, 75 London Trust.  
17b Lowland lnr._  
302 [M A G Dual Inc. ICp 
328 Do CatLlOp   
Iizo Do 2ad0uUIK.il>;—] 

*l*2j Do.Cap.4p  
169 IMKMt Adv. S. TSL CI 
141 Mefaremlm   

jl20 LiKlWyndlw.Tr.M 
174 Monks Invest  
211 lUoorgateim. 1st 
85 iMurra? Caledonian _ 
80 Do ‘-B“ j 
69 Murray Clydesdale.. 
6* ( Oo 6...... .... 

|235 Murray Glendevoo -. 
132 Leixray Northa.  

1174 DP '«  
89 Murray Western — 

, 86 UtmwWestrra B — 
b(H) McgltSXS'JSl  
98 new AxJV In. TSL59P 

1308 MtwCuwt50p  
5b Iftcw Oaraa Oil Ts.- 
iaWIxrwThrog. fne   
25 T Do. Cap. £1  

. 8 Do. New Wrra.  
?84 [New Tokyo lm. SOp. 
152 tl9?fl Invest 

20' :.i: 3.9 
274 i 70-, C.9,30 
13S -2 t ULiMO 20 
246 vt : 0 75 ! 0 . »n 
UA -i ! ?.38':C|?.9 
240 I. . Xlbit 9 U9 
62 i+t, j 5eL0HL5 

41*2 1 469' ID H62 
224 ‘ 

94 
15b 

487 
500 
165 
UB 
116 
« -: 

235 
206 

|—2 ; — — | — 
1  yy i.c 15.1 
(-4 1 « M O; 1.5 
1_. j 705; 10j 56 
162 ! 9I;iJi26 

It?.! 43"R' * til 

237 ifth Atlantic Sec — 
131 htn. Bra. Canadian. 
106 Norm 5eaAmets SOp. 
218 nan. American  
397 Northern Secs  
122 Chi A Assoc, lm—.. 
97 Outwdihw  

, 30 PYWAB»Tjrl?l».. 
102 Preoous UetaH TSL 

1243 Rarbwti  
89 Rqhu £ lu. Cap  
99 River A Merc.  

1164 River Plate Drf. 

7*1 

1462 
60 

1X20 

1207 

£79*J £73Wtobecu (8r.) F150 I_ 
Do Sub.Sh'sFlS—. 

Rulmco NV FI50—J 
1700 Do. Sub. St's Fl50 
|196 Romney Trust—— 
£44*.RoremaNVFL50_ 
155 Safeguard ind  
254 5L Andrew Tst___._. 
181 ScoL Am. lm. SOp—( 
J20 5cm. Cures 'A'. 
124 Scot. East. Inv. 
20B Scottish lm._. 
2B5 Seal A Merc A  
286 Scut. Men. A TsL—I] 
170 Scot National 
108 5cm- northern  
434 Sec. Alliance TO—_| 

, 87 Securities T. Sc — 
165 Sh**S lm. SOp  
236 SPLIT Hit 1 Bp — 

1154 SPLIT Cap. IOP  
Smut E« invion- 
S-kolder? Far East $1. 
StDCrimklrrs Inv. __ 
TR Australia Trust... 
TR Cny of London Tx 
TP Ind. A Genera) __ 
TP Nanvil Resources. 

,13b IR North Amenca™ 
1217 TR Pacific Bain— 
113 TR Prop. im.Tsi.~ 
llbl TR Technology 
(100 TP Trustees Corpn.- 

87 Temple Bar 
Throg Growth—  

211 Do. Cap. £1 — 
1170 Throgmorton  

A3 Do. Warrants.—. 
(1*3 Tor. Invest Inc. _ . 
252 Da Cap.... —— 
|132 Trans. Oeeane.. 

85*2 Tribune invest  
Tnptvesl Inc- £0p.. 

Do. Capital £1 — 
I lot uS Deb. Core  

79 Vi* ng Raotirces _ . 
Wemyss Inv. £1 — 
Wimertonom 5p — 
Witan Inv  
, Do. Warrants.  
(Yeoman Inv —_ 

3.1'DO; 38 
r2 :'::--2.b 
KSH.I::* 

-l ' It3.10:5-3 
_ -2 J »0S-10-C.4 

1W t»: 40-31'30 
208 i+: ! T3.4-10)2 3 
127 L.... | 3.«' LC . >0 

S 7.510'51 
228 L—.: G.5 J 8 • 0 3 
478 1 j 5 3? 6 
134 1 . ■ 3.<5( 2.0 2 7 

S-lV 8.0S 2.1! 6 1 
-2 Cll.Ti ! .G 4 b 

_ . .! 12.14, U . 3 1 

iUi”-2 

308 L-...r h9MLl,40 
281 i-i 405ii.:: 20 
139 a I 2.8*10.36 
142  ( 4.75-12'40 

3k»x ' 5 3* LO '19.7 
iic 
140 

STF 2«3 
100 

t I 525(10! 54 
J ; :i!i0-o0 
+ 1 : 2 C: 1.1 12.9 77 

111 
210 
M3 
as 

209 
324 
368 
127 

tftJi 
148 1 1 

2 G'1.1 1 2.4 22'2.1 ; 20 
50' 1.5 1 3.7 

2.35 1.1 ' 20 
3.75 3.4163 
5.75,1.1.3 9 

'10J j. ( 2305c 1.0 '10 J 

I : ::i *421.0! 90 .90 

4 o' 1.0 ! 3 9 
?«: ♦ !*•* 
J.9.1 1 2.0 
2 4; 0.9 20 

;4 3 i.i 150 
14 4. i .O 60 

139 ;  

S? hi i 

wm  
76 I..J :.4i 10:20 
7J :+i ; —. — ’ — 

256a!  t$ ]•' l.0f 10 
155 1-1 I 2.3-0.9 18 
150 h2 | - : — I — 
95 1.41.0:29 
89 ; j — ! — 1 — 

600 Q70=' - !0 
182   ! 1.5; LI 20 
334id ....( X3 76 1 3 j 5 9 
68 ; : 006 4 0 5 
42 ;.... ; S3 2. : 0 7.5 

hi 

h2 

60510 
7.0)10 

405*09 
13.5a i.l 
3 35i 0.9 

4.711.0 
7.710.9 

160(0.9 

10 1 7.9 
00(06 

13 Oj 0.4 3.2 
hi tfu 1.2! 30 

7.4?| 6 ;1$2 

6.52! ♦ ! 5.6 
1.0* ♦ • 1.6 

2a0; 0 9)50 
S0.7' 1.2 ■' 1.2 
t2.*j 1.0 j 2.7 

7.7t 1.0)40 

U8I 
w«i uw! 

Finance, Land, etc 

Price M Nri ifvrlGrtip.t Stack 

327 l?7B lAbtogworih lOp—J 286 L.. J 1 ll 2.2 100 i — 
‘ '' Barne Invs. A Fin . 

180 
535 

16 
130 
75 
29 

120 
88 , 

30 
150 
43 

340 
720 
115 
40 

£81 

IS 
140 
865 
106 
142 

32 
95 

«S» 
10s 
595 
54 
76 
95 
27 

205 
23 

sy 
8J 
69 

£93 
690 

SB 
40 

320 
457 
274 
£350 
415 , 

12*j 
T80 

70 

176 
145 , 
17 S14 
102 

,135 

(442 
1J* 
80 
63 
19 
82 
73 

91 
15 

[138 
76 

IS 
88 
30 

£71 
1*65. 

iiS? 
96 

117 

Ailken Hume J 160 
Ubroyd Smuhen.. 
^Amalgamated F. tor-, 
Hmtagwa Mi^stl_j 130 
( Oo.SN CuroPn '• 
(Argyle Trust — 

Bonusbocd 10p._ 
fSrtnt Invs. £1 _ 

Enncan (W.1 A G £1. 
SEbwrgt FOManSp. 

UMEx 
[E«to lm. ]Qp. 

H-FtotechlOp— 

(FrostlJ.J. A OJ 
Kambro Trust— 

2*yHamp»n TSL 5p—J 31 
73 

[362 
80 

545 
47 
57 
62 
16 

180 
21 

900 [900 
138 
76 
61 
J5 

21b 

38 
98 
83 

1*2 
1*3 
233 

64 
338 
505 

81 
277 
M 

360 
35 

200 

WHawParSSl. 
[Henderson Adm Gp. 

keoodt Cuv PI 5p • 

I Lon. Mermans  
Oo. Odd  
Dp T\pc£v 20004)5- 

1» , 
9U»0U A$O20.M 

(OaanaCtoB.. 
ambf lQp.._ 

12b (Pane Place Irw.lOp. 

71 
[Tohn-SAfl — 

115 . 
52 [Wesipool lm.. 
43 reVehrrTOn In*. 5p.. 
26 ' 

Fb.0| 30 
160| 3.1 

5.4 1)0 0 
4 * ;io 3 

ID 01 3-2 
6.7 j- 
J7]l7.7 

4.4i 1.1 >74 ]’7 3 

 j — I 60 

221 ♦ !«l ♦ 
l.ol?60| 0 * ■ 8-7 

12.0) 10 I 2 4 28.7 
5LS ♦ (20* 6 

1.3V 20 *4.7 ,150 

L. J QX\ 1.9 11.9 27 5 
Z.-4 JWIJ 2*649 

TJ.25 3.7 36 ! 8 2 
, B90| 9 10 6 
.101.75 30 40 7.9 

uO ?5(!10{ 00 22 0 
tC7bc|ll 4 b 10.5 

0 35) 2 3 2 5 2« 8 
11-0! 22 I 8.7 7.4 
12«2.1ie0!81 
0.17 5 0 2.3 *12 7 

TO . 93 20 

l.isjll^ 201* 4 
, 0.95) 9 36. * 

1H4 3fli 1.9 4.7 3.7 
kKOOr^ 1 b 3 2 -283 
[04*4*^ —501 — 
1 f3S?0 50,0 

Q27d * 12.1 0 
l.lj Ll 1-3 i — 

J.2*!IO 2J.“>:. 
0 551 7 1 11.0 1140 
b).*12.5)6) 17A 
4.ol « 9 I 2.9 I G 

OIL AND GAS 

290 

22 ttAmO>! FWS20P- 24 

W ShvJPetWp  J3 
*6 tJAran EngyJOp _. « *i 
50 
62 

nAXa««csif£fa_ 
«MertHevE«Bifl._ 

6* 
HA 

ISO FBridge Oil   198 
40 Bristol O-i A Mint. 53   

2« Bni Same* lOp— sa .... 
395 Bnl Peirweum.— 495 ♦5 

71 rDo 8% PI £1 ™ 
195 BntCMl  ..... 265 +2 

1T»? FBrunswKk AS1._. 24 
205 ‘ 39/«»0i'C«2»_f 335 -10[ 
2* «uiaResir«iJ5. -i ! 

169 Jurmah £1   184  | 
£74 Go B*j Ln 91/96 — 181  i 
236 JJCaieoanunOlf £1 .J 2&5  l 

mtfiwisbiit* 
Z4.0) :.7 I b.9 h.0.4 

5 6*6! 1 jll-*) 
10 032.B 5.* ! 

9 75taT.)|7 e 7.1 

 iCB*2'o 18 OtolMl — 

„   MSI  
80 i*DaCm.A  

,1J3 jetyde Frtroiora 
43 | 13 toCoMiro<K.llOc- 
10U 7 WUnrnnC ret N.L— 

75 IHCe«TP«»alRa_] 75 
60 jfCredoPetlOc ... 100 

30 j 20 • RPOorvt RetCSl— M 
*a ! 22 (rooutneEaglefl—. 37 

. Seabed Oospore.- 
tinCurgh SeCs -4 

_ ,.iSanon w HO05. 
13 Energy Cashai 12*iP. 

4JJM£rer® Souses lflp. 
17 VEsuona  
20 toFahiKkilh Pet.—‘ 
52 toFlalrRes. 1 
83 (FtoydOHlOp  
30 
89 toGenaa NL 50e—1 

80 toGiiyaai Nit Res. ~ 
92 Goaf Pet 5p 1 
47 toGulfstreamPesfl- 

adson Pet mi ip. 

re 
78 

120 
16 

lft 1-1 
20 
60 
95 
35 

105 1+5 
410 hio! 
100 

♦ft 
158 lie iHiramg Petrel— 152 
U01 ft. lOpcCm.lA ‘97 - EKB 

29 21***lCC OH IOP  25 
325 253 ump. COOL Gas £1- 318 
il!( £)G* Do.6scfvln9S20cJC22 
158 1X5 ina. Atlantis Pes—1115 
345 218 NhrermMQoalPcll-. 210 
3b2 280 pi mere Energy— 325 

65 Ltodrson Evpln H—_ 67 
187 MO reJebsras Dnliing— 177 
40 25 IFCA Drilling lp_._ - 

£4*3 1410 (fLonAmErtgy NV _ M10 
(62* (120 If Lon Am £n(y IftvS _ £520 l 
353 (?7S LASMO   ( X33^ 

*70 Da “OPS'
1
 TOP  

136 l DaVtjtc CnfcPl □. 
12b toMagellan PrL— 

'13V*12 toanwun OH Core, J 
475 *19 hrogn Plains OUR J 

'HuraSpa EogjCSl—| 

n 
_ BtM 

17»«! 9UfMsnarcn Pet H.l 1 
210 Jl7S jflfeoc»OaA1025 — 

32 20 (tlMoreyFran J 

9*4 b (PMa^et Med. 10c—| 
80 atVariber 10s  

29 rFSrw Court Nat SPJ 
If NKjM Hawk Res—| 

4a!. 
ei5 (550 ...     , 
£5&V£4S IKdrsk H. rj IDO J 

I?’*) *0 jfOtfchore 10c.—J 
44 IfOhloRK. -j 
51 toll A Gas Pres $0.10 

170 ri<>,mH£iiea5rec_J 
MS BJ0lrrtrPrn!&ll«3—j 
95 TOrtu: f 
b5 ClOtorey PM. 1 
loyfFallnerlnta -I 

28 TTPrnrunr Res. I 
115 IPevocon 12*jP ' 

14 |fPeiro Energy-—-. 
£73 toPeiraldie&A  

9 fPwre.0-AGc.kl_j 
133 I&PKL Pet. £1  
*6 |Prem<rCons. 5p.... 

555 Ranger am  
Mole Royal Dutch FI. 10. 
247 IfSAGOL «l  

  os AO J 5c— 
245 hSaion ..     
2b0 ftSctntM.  
56» Bnel) Trans Srg. _i 
o2 ( Do. 7%PL £1 

lo3 tSiboJene  
62 tEouthrea Res. 40p 

225 rlSovereign Oil | 
26 tntemaRBoiftiLM 
14 KtiataOil ASO05— 
42 ifSunmask Pet.— 

110 ttSvnlUKiPoiaeylc 
41 TR Energy  

£71 Te>M»4ti**Cm.J 
17 Trias IL) Petrtm ! 

200 fTiber Enerni — 
75 f Tn ftas>n ResD— 

178 T> central   
605 Ui'j. 

47 f Warrior ResS i 
98 fWeeksAust  

370 WKbP«itrda)10c.J 
370 Do(AusL) 10C-, 

12 PWralon Pre0  
58 IfWoodsidr A50c ... 

87 
bl 

?:0 
132 
155 
115 

17 
38 

Jrii4 
DM 

13 
100 

oO 
807 
£37 
298 
518 
373 
328 
675 

7H4 
200 
76 

312 
53 
21 

117 
160 

52 
£97 
26 

300 
120 
218 
722 

75 
*135 
470 
470 

20 
7b 

& 

*U*a| 
192 
n 
45 

BSHp- 
10 
56 
ST 

178 
120 
95 

115 
13 
35 

148 
lft , 

£99tJ 
10 

150 
50 

611 
£37 
287 
454 
365 
302 

62 „ 
1634 

62 
285 

49 
14 
58 

145 
47 

£76 
25 

215 
80 

208ofj 
690*th5 
74 

76 

+'4 

M-2 

o‘)5 

L0( 6 

aoj 
Qicr- 

OCJl 
10 b( 

08%' 

M 

11 a 
112 3) 

963% 

O20q 

12 

WJlbbJ 

RB85*W 
GQ28cj 
W12d 

26j 
4.9%! 

041,-J 

QlOc 
QlOc 

1-2 

L7 1.7 (33 0 
1.9 

OVERSEAS T RADERS 
63 
29 

104 
149 

14 
214 
£91 
862 
368 
44 

150 
83 
42 

152 
152 
305 
93 

405 
44 

O^F 

(African Lakes..— 
BcrvfwcS ITIBSJ IDs 
ffiousteadlOp  
IF mlay Uames)  

mt PariKciRSc 
fciil A Outfie  
)GL Nlhn. £10 
(ffris'ic- Onv tl.. 
nchcapell  KWm.  

o._. 
hlescoinvests.  
Ocean wbre.20p_. 
Pat'son. Inch. lOo. 

Dd. ‘A’ H/V iop... 
REA Hldgs.  
5,me Darby MSO0. 
Steel Bros.  
iToier Kents. 20p— 

hi 62 
23 
80 

142 . 
ll*J-: 

202 
£68 
800 
360 

40 

S* 
150 

"A* 

hi 

5 

1.1 
20.01 

80 
4.4 

g0.12i 
10.0 

at2*i 
P10 
ISIS 

0.71 
40 
70 

2.45 
14.75 
T4.75 

. ^ 
Hwo0< 

li? 

2.5 
0.1 
09 
4.9 

(730| 
7.3 
10 
50 

11.0 

bi« 
7J|290 
2-51 
9.0 to] 81 

Mr 
140) 
53 

(2510 
220 

UM 
Hrr» taw I 

PLANTATIONS 
+ ar| Dhr 
- I Met Stock hw 

1B0 
23 

270 

Illy 

170 
113 
107 
bU 
144 

72 
92 

Rubbers, Palm Oil 

175 
14 

knglo-lndnnes*n   
' »rd Botanies 2*2P_ 
ertamlOp- — 

"eld lOp  
JCons. Plants M $00. 
_ J Central 10p... 
liUrr6cmMly.Pi U$l_ 

Highlands M50e. 
I Kuala Krpong M$1 _ 
Ldn. Sumatra 10p.._ 

oH Mil   
PMaiayPireMSl— 
Kowe Evans lm. lOp. 

192 

612 
123 
61 
80 

I hnd 
lOrlfirt 

Teas 

430 
940 
270 
145 
490 
337 

31S [Assam Dooms £1—I 
720 iLxwrie Gre- £3 —— 
197 (McLred iftissri £1 
117 Be.a4pcOaJH.4O0r J 
3b5 (Moran £!   
249 Williamson £1  

430 +10 b-Ct 1.9 2.0 • 
940 25.0 is 30 i 
2S2tt hb-b7 i.i 3-8 « 
140 84% 3.2 a* • 
470 1.0 0.3 J 
307 . . 150 22 7.0 * 

Durban Deep Ri  
East Rand Prp. PL... 

. 'E gob Cora.    
EU3*J EBo^Rattflom-n Ea R2... 
397 245 >™rer A Jack PO02-I 
721 1437 West Rand Rl — 

MINES 
Central Rand 

£22*3)+: 
m3. 

an 
355 
696 

Eastern Rand 

+11 

Q1200C 

QbOc 2.0 

Bracken 40c. —  
|f Cons Kod*tem 5C-wj 

530 ER6oS?5D 
833 Grootrlei 25c—_J 
£14*4 hmross PI  
200 Leslie 65c _| 
218 Marieuair R0.25 1 
303 5. African Ld. 35c — 
170 ViaWomrmSOc  
GB^Winteraak HI i 
125 iWrt. Nrge)2bc 1 

232 
422 
404 
650 

SSf-:::: 
2«i 
281 
527 
225 
£36* jj 
211 1+1 

1.1 

£|62**C 
Ql2bc 

W1B7C 
t054c 

050c 
ObOc 
045c 

ia«iic 

£]0l«B44 
£471z £>?: 
320. 2*3 

ilyvoor 2Sc___—J 
ufteB.Rl.-_ 

Far West Rand 
ao>2( 
£45*3 

0.7^ 

£10 
306 
£59 

tkraal R0.20  
Daornforwm Rl —| 

iMitem Rl  
landsracd Gid. 20c 
Isburg PI——| 
artebeest Rt  

GDW Rl  
LIMTOI RJ 

utfiveal 50c  
tiltornfin 50c  —I 
aaf Reels 50c | 
enter spost Rl 

Areas Rl _. 
Western Deep R2 — 
andpan Rl   1 

ISU 

467 
£44 
940 

-h 

-*4 

010c 
0200c 
0785c 1.4 

Q40d 
032*jd 1.0 
07bS- - 
Q330d 
QiOOCJ 
Q34Sd 
Q280d 

0* 19M 
toisod 

Q50d 
Q425d 
QIZBd 

2.1 

5.1 

56 
70 
5.4 

X 
10.4 
6.7 

V 

O.F.S. 

850 550 Free Slate Dev. 50c _ 
Ul’sj £T2»y FS GeduM 5«  
£17U a 2*i Harmony 50e —  
447 1324 Lorame Rl   
£37^jt24 Pres. Brand50c  
£* 1*3 £27N Pres. 5teyn 50c —._ 

“it. Helena Rl  
£UsejB45 uni sell — 
493 |752 tofe(kdm 50c — 
£39 IC27f*fW.H0«rngsS0c  

Finance 

113 )Alr> Core 5A $100. 
tl Ji* Ang. Am. Coal 50c _ 

, £tl*i Anglo Amer. IOC.— 
CB9*J t?i*j Ang. Am. Gold Rl_ 
£34*11 £34fa AnglOrda' 50c [ 

21S Charter Cons. 20.™ 
487 Coos-Gold Fields...., 

3*^East Band Con 30p. 
L14S|Ge<lCDr40c ! 

or Inv Rl. ._.... 
..id FlWils S A. 5c - 
a'btng Cons. R2.— 

875 [K'ddie WTt2Sc  
670 Minorca SBD1 40 —. 
443 Sn Wits 50c  

14 [Rand London 15C— 
650 Wane M<n Prep* Rl _ 
t2:*>T1vaji.Cdns.LARl._; 
1*5 IVogtlS 2*jc i 

Diamond and Plal i 

£73 £63 Anglo-Am im.SOC - 
bib 510 De SerrsDf 5c - 
425 950 Do.40ntPI.R5  
£11^870 imoaiaPIM. 20c. . 
7P0 510 LyOtnOurg i;lJC-— 
BBO 7)5 Bus. Plat 10c  

Central African 

BO [JOQ |ralefln250;  J 230 j |tfl7ad*2|ie7 
17 | ]4 wanSreCoi 211.. ..J M .... —j — — 
21 114 lZam CbribDO 24 . j 19Vf-*4 I -1-1- 

MiNES—Continued 
uw 

tbgk Low Stock Price 
4-atj W» I ind 

Net Jcwlfir* 

Australians 

« (JACMJOC-  
26 IfAiiuaU Eipl'n. fl L_. 

a On A Minerals. 

*9     
26 (fAiuKe £>priL fiL— 

4 IVAba On A Minerals 
17 ftcuo. nj»saratt u _ 
20*jtoAutvairt Mng Nl._. 
15 !etUlmo*al Res   
it WBiack Hill Mbs..... 

, Bl to Bora Core < 
150 toEarjam.JklKukjJ 

(330 toCRAS;  
bS PKarr eofJ 20C.  
30 toCwwiKaigoofHe. 
20 toCemral Pacific  

3 toCcRtCie Mg Areas RL. 
_ 6 toCoooersBro.NL : 

1188 toCrve+dcrO'l J, 
loyKuiUisPac Nl J 

, 8V9 Eagle Core 10c ....J 
1174 If Empcrer Mines  

11 If Endeavour 20;  
25 toEmererw GIC..__ , 

IbOD toCU K+goorfie 25c._| 
14 to lire* Easere Ure... 
14 (fCrea; Vntona GOM 

)6 toHasma MW .... _ 
2b ifHill Minerals N.L 

. 14 If mini Muting  
10*S 7 toIvanhoe Gid NL  
40 T 31 tojingcllic Mnlv   
21 j 14 tokatoara Mm 20c..J 

5 tokeywest lm:. 
4Vfv.,«f - 

«4 
18^ 
27 
43 
29 
83 

174 
3% 
77 
33 
n 

b* 
202 
U ....... 
12*^  

[+2 

r  

25     
......aCTaGoW ft L- 

78 tokitcnener NL 25c- 
*5 tofAeeSatharra 25c  

, «0 tf Metals E> 50c  
1138 IfVrunaMDierjisft L .. 

i 36 tosfletrau.arrjue.joc_ 
:w 2T0 (ftfllM HfagsSDC ..... 
18 I 9 toM.ncoro’Oc  

4 toMinel+<es£>pl25c. 
30 (ffJewtneta! ?Oc_ ._ 

llbS If Norm B Hill 50c .. 
b2 jNtn. halgurii   
52 (fOaWjihjgeSO: j 
Jb*llfOcrr Erel'n. Nl  
70 If Partont'l 25t  

bl^fPan Pacific Pel UL - 
57 jParinga Ung/Erp 5p. 

Peio-Wflilsens 50t _ 
Prtart ResNL  
Renton 50c   

Defd._  
 JaEre'p Ui  

21 (flarroon Eipl'n NL- 
49 (fSetvutl 59c  
34 toSonsGwdia NL _. 

— 1< IfSlhn. Go toft Us .... 
liU 9 toSouthemPacl.e 

84 toSouthem Res  
7 friounem '.'edwwTft 

15 toSwan(lro:Oc  
60 IfTunai Pro NL 
31 touto Goiafieids NL _ 

8*jjf west Coast 25c  
lOflttoWtntrn Cm 50c... 

248 iWesta Mmmg 50c__ 
1188 toWhim Creev 20c._.. 

16 If Windsor Pes NL.... 
I 1* If ToricResourero.... 

265 
U 
28 

690 
» 
55 
16 
33 
15 

3S7,J 

iH  
49 
40 

210 . _ 

37 hi 
238    

16*J. ... 

39 
186 

70 
64 
39 

58 * 
3*0 .... 
15 |+1 

l_e 
220 

41 
24 
72 
36 
19 . 

B7 
8 

18 
74 

2* 
237 dl 
220 

16 
15 

h» 

+ 1 

+2 
+ 3 

atodo.7 
Q16.*S U 

Oliq 6 

hQlOc 

05c] 10 

T3BC 

tt7c 

GQ5d 

QlOc! 

Tins 
310 
187 
11 

71S 
no 

18 
245 

7b 
55 

bOO 
350 
385 

b8 
460 
210 
410 

210 [Ayer HitamSMl  278 tvoasc LO 
138 (Gfewor     147 24.( — 

10 [Gold & Base 17<2P_ UK* — — 
176 [bnsens Btrtiad US05O- 215 502C — 
575 

lb 
iHongtong—   
[janur 12*3> —  

900 
17*2 1.5j 00 

195 Ivamumlng SM0.50 - 245 ,|wtl MSTV 00 
bi Malaysia Mng. 10c... 67 trijilt o.s 
*3 55 B— — 

500 tPrngkaien 19o  550 ll — 
285 [Petalinq SM1_  328 —22 01306 to 
250 (Sungn Bril SMI..... 368 -17 tvCIHV i.i 

50 ^Supreme Coro MSI 65 -3 vhQMd to 
240 [Tan tong 15c_   460 935 
145 wTonglah H TkiSMl_ 210* v05c i-b 
245 ITranohSM 358 -id vQ90c Ll 

Miscellaneous 

25 
75 
75 

370 
175 
955 
£)4li 
tap 
252 
205 

3b5 
718 
QS5*2j£13Q 
310 [ 70 
UlUtaO 

65 
55 

255 
135 
740 
£15 
iSiBp 
203 

- i170 , 
E?4*d£195j 

13 toAdmiroi Mines  
fAngfe-DonniMn — 
f Anglo Utd. Dev J 
fOMomial MtrfIs.. 
fCoSry Res Core.— 
Corn. MiHch. 10c.._ 
Eastern Trts. Cns. 50c 
f Echo Bay Mines _ 
Hampton Areas 1 Op 
totfighwood Res.— 
Homesnt* Uning $1 
NonhgmCSl - 
RTZ    

Do «jpcU•95-2000 
toSabma Inds C$1—J 
toTara Explfl SI -_J 

+ 1 16 
65 
64 

no 
155 
870 , 
o.v4 

£M9 hi 

aoy+>t 

100d 
oasd 

a 

04*i% 

2.1 

180h2.fa 

122 
3.4 
_t 

OJ 
11.0 

L7 
Ll 
0.7 
7.6 

39 
lfa.5 

NOTES 

Unless otherwise indicated, prices and net dnudends are in pence end 
denominations are 25p. ESIimated prceiearnings ratios and corers are 
based on latest annul reports ana accounts and. newre possible, are 

' lated bn "net" distribution 
on orot it alter tauauon and 

  .  ligires indicate 10 percem 
w more difference ll calcuMied on “nil" dranbutlon. Covers are based 
on "ma> imurv d'Stnbut/un. BVS compares gross dividend costs to profit 
after tauiibn. deluding dteplunal prolic/tojes but mcLdhig 
estimated extnit of ottsrtubir ACT. Yields are based on middle priors, 
are gross, adjusted lo ACT of 30 per cent and allow fw value of declared 
distribution and rights. 
• "Tap Since" 
■ higns and Lows marked thus have been adjusted to allow for rights 

issues for Cash. 
Interim since increased or resumed, 
interim smee reduced, passed w deferred. 
Taj-free to noisrasidems cm application. 
Figures or report awaited. 
Not cil'iciaii, UK listed: dealings permitted under Rule lbltdKai. 
USM; not listed on Stock Etdungc and company not sub retted to 
same degree ot regulation as Idled securities. 

11 Dealt in under Pule lb3'3i. 
* Price at time of suspension 

mates to prev 
♦ Merger b*d or reargaioaiion in progress, 
f Not comparaWe 6 Same ■nenm reduced fatal and/o* reduced earrings indicated. 
9 Forecast Orvajera. cover on cam mgs updated by luesl Interim 

statement 
1 Coder allows for conversion tri shares not now ranking lor (kvtdends 

or ranSmg only lor restricted dividend. 
2 Cover decs net allow for shares whari may also rank for dividend at 

a tuture date. No P.E ratio usually provided. 
U No par value. 
B.Fr. 8elq>an Francs. Fr. French Fr«ics. fj Yield based bn assumption 
Treasury Bill Rate slays unchanged until maturity of sock. J Tar free, 
b Figures based on wostectus or other offer estimate, c Cents. 
4 Dividend rate paid or payaMe on pan. of capital, cover based on 
dividend on lull capital, r Redemption yield, f Fl« yield, g Assumed 
dredend and yield, h Assumed dividend and yield otter scrip rat*. 
J Payment from capital scurcn. k Kenya. DO Interim higher than previous 
total. 0 Rights bsue pending, q Earnings based oni ptrlunmary figures. 
1 Dividend and y*W rtclude a special payment, t Indicated dindend: 
cover relates to previous dividend. P/E ratio based on latest anrkMri 
earnings, u Forecast diridred cover based on previous year's earnings. 
• Sutnect to local tar. f Diwdend cover in ncess of 100 timro. 
J Dividend and yield based on merger terms. Z Dividend and yield Irelude 
a special payment Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deterred. 
C Canadian. £ Minimum lender price F Dividend and yield based on 
prospectus or other oilic<ai estimates tor I9B3-B4 G Assumed dividend 
and yield after pending scrip and/or rights issue. K Dividend w<d y*id 
based on prospectus or other official estenatet for 16s*. K Figures based 
on prospectus or official aiimaies for 1484 M Dividend and yield based 
on propectus or other official estimates lor 1481. N Dividend and yield 
based on prospectus or other official estimates f or 1485. P Figures based 
on prospectus or other official estimates I Or 1983- G Gross. T Figures 
assumed. Z Dividend total to eat*. 
Abbreviations: d n dividend; E e» scrip issue; tr t> righu; ■ ex ail; 
M tt capital distribution. 

REGIONAL & IRISH STOCKS 
The following is a selection of Regional and Irish tucks, the tatter being 

■pintMf in l»nh currency. 

Albany Inv20p I 
Cra,g A Rose tl....’ 
Finlay Ptg.5p_... 
Hlgsons Brew  
HewtJos) 25p_.... 2*P 
loMStm. £1  

lit! 

Fm. 131* 97/02.... 
1 83 1 1 AfJijnLeGaL._ ..-J 
900 A root! — 
54 ! CPI HllfaS.   

100 , Carrol Iras  
880 ! Hall <P. A H 1  
150 +3 Heiton Hldgs  

Etth. 12% 1485 
N*L 9 Vhi 84/89. L!

£
S?I-V 

Irish Ropes  
jacubiw.A R.r— 
TMG -   
Unidare  

wts. 
228 

82 
319 , 

580 
18 
S3 
65 
50 
70 

OPTIONS — 3-month call rates 
{mttal/fehi 
Allied-Lycra *15 
BOC GiD— 127 
BSR 26 
Batxpci — 07 
Barclays Bank..,[tt 
Betcnam.-- 3Z 
Blue Circle M 
Boots. 06 
Bowaiers 25 
Bra Aerospace __ 2ft 
BAT   15 
Brownfj.)  3 
Burton Ord._ 22 
Cadbury*  11 
Comm Union.—. Up 
CaurtapMl U 
Drtenharra M 
Dmiien 22 
Dunlop   I 5 
FliFC— _.| b*a) 
GenAMidrot _... 
Gen Eleclilc._ | 
GUio  ,_.i70 
Grand Met 30 
GUS’A* 55 
Guardian _ 
GKN  ._ . 
Hanson Tv H7p 

Hawser S«d 38 
Hse of F riser 
ICI  

'SF==Xn 
UJ broke 
Legal A Gen— 
Lei Serwce ' 
Lloyds Bank  50 
■Lois' J 
Luca Inds LB 
■Mams' - —— 1* 
Marls4 Spec. -20 
Midlard Bk._ __B6 
NEi - ~flft 
Nat West Bk- *0 
P&ODM 25 
Ptasey     _.p0 
Ratal Elea -._...OB 
PHM 1 8 
Rank OiqOrd... 
Reel mini . J 
Scan—  ( B 
Tl  - ~ 
Tesco - 
Thorn EMI .... . 
Trust Houses 
Turner Bewail■■■■■[lO 
Unilever...  175 

A uiectiaa of Optfam traded ii xnn w Hw 
Landou Stock EachaiW Report gap. 

virtw   
Wooiwortn Hid}., 

Property 

Bnl Land. .......... 
Cap Counties.— 
Una Secs  
MEPC  
Peachey..—..——. 
Sanui Props.— 
Steeling Guar. ._.. 

m 

ErilL Oil A Min... 
Sri: Petroleum— 
BormahOil 
CharUrfUil  
Premier   
Shell .....—.— 
Tr central   
Ultramar  — 

Mines 
Charter Cons—J 
Cons Gold J 
Lonrho   .1 
Rn T Cine J 

"Recent Issues" and "Rights" Page 37  
this strike b artoUWt to mp Carny fcaK to oi Stock 
Enkanoes thrangtairt be United Kingdom for a tee of £700 per 

worn for uefa security. 



Fin^tiaT\Times ‘ We^esday- April IS 19&£ 

Attar Unit Tst Moors. (a) 
1*3 St t*anrt Cnsthjiard EC4P 4DX 01-2361833 

£rtiG?3ed*lnL pltl 1ZJM| *J J55 
Mgh he EaUry 67.7d| -0-3) 623 

Amc-toni-mri*!—-£>!■-} lp.J 
ASM t Emgu T: M 5 63W 
Caprtnt Bnm»W-p?-J fijg 

+c.n L« 

S55SC^!?“.isr KS ^ £3 
^n-rr.-Jgt :i| US 
USsCmCM^S* «j -OJ OS? 
uJorMwKfcBciO 1«Q 1M..-1 *14 ).§ 
Ebutus Prog. (138-9 IWAI -04) J-9I 

AKTicn Hume 
1. WanMaSL. EC2 Ol^EOfittMi 
AntfritjqTKJira „ ;»1« V»ft*J3j 110 
inidCwihFd u.6 Jag-0J 481 
PapfkPd   1«0 154B . J40 
Scone iranr Fo._ L»1 136.3 5« 
Eer^iSrts :»D IMS-OS 0«r 
SwrgvFO 211* 233.8 $ £ 
Eicirat vi  *12.0 5«o8 . s?S 

oWC   278 0 
Arotoo 1631 

Small Go's VC   278 0 297 g J . Jm. rtAnomcp 1ttl 67.9 -IS i 
Allied Unit Trusts Limited (A.) 16.) 
Ali«d HanCra Hsr. Hutton BrrfKanwd. Ewe* 
BrtfWnd P3T77) 21145% & 2T11& 
ftslanod Tmit3 
KSTTSS*: . ._ 1400 MR-44 1 
Grow* t USSRK TIE- 912 % rl -QJ . 
C4p<UI Trial Ibfc? ITh/nS-OZ i 
B&rtKlTrul  Mil 2577) -0.3 ; 
UcanTnst . — .. .D54 7 37b Oi-1*1 
BiJWlTnsL. . . WJ1 Z57 
Acorn Tnrt . _ .. .p54 7 37b 
tarn Tia5 
Htgti taCDme TroH __J15Z-S 161 7: 
Ftjia*-/ I mars? Tn3t..pteZ 91 
k-ITfl V^d Trim 11059 lib 
CwlSra Tart_. - . [23-1 29 ft 
intrrrsttosnl Trusts 
k-^-rpl»Wl .r«H —159.7 bJ. 
JwanTncI .   li? 7 M> 
PntK Trut.   UU 6 U). 
t ncr Snf c Sns 7rust W O «fc& 
Sects' fcnrrrai Tro5i_|DSJ 143. 
Snedalfcl Tncta 
KIW And Valur _. 113b 3 144. 
Crii trorill Trie:   U04 Jl7i 
Evrulrr Co"'. 7 •'XT ..MSI 89 
2nd Sir Co'S Trust. _U MS 127 7l 
P-trrwrry Tr-al —... (49? 527: 
MclMnaC-arrTmt JlOOB 10b 
Owner. tjnwie. T-.I..A29? 137 
TcdwHsqy Tr^i felS.6 91 li 
Euaul Trusts 
Incwnr C*r-W Trust pi* 101 
Fer £js Exrtrot TnM 1204 127 
Snulw Co E Tu. 1X49 1 158.0: 
U.S-A Einvl Ttml JIM J 23b b. 

14451-02 
il 7m -0.1 

894 -05 
127 7m -Ob 

52 7a -01 
IMS *01 
137 4 .. 

91ld| . .. 
70111-03 

zibb3 *zf 
Andersen Unit 7rust Btangrrs Ltd. 
62. London WjH. EC2P 7DQ 01-638 1200 
ILwenenGrowgiU T |1165 124 21 .. | 2-33 

Mthocy Wish? Unit 7st. MgmL Ltd. 
!9. Wteesale Si.. London El 7HR. 01-777 1010. 
Hliekr Gatti Fd. Ira .153 8 5Jfs3. .4 ISO 
Do. team. - - -- 1*24 77.01 . I 3« 

Arbuthnct S*car!tlrc Ltd. laKe) 
131, Fimfcury Pjwtrwn. EC2J LAV 01-628 937b 
Cj94.il Croun)i  44 0 47 a -0 a 2.30 
riUcumUaiiorO ... Jb5 .2^3 H? 
Commodity .  - W 0 104 a I 91 
/A^oimiration)   lbQ4 17151*01 191 
flOTb Wiitoranrjll- W.4 bZ4j 191 
LPI'.-mA Irlrnviil .489 Pbffl-lJ 100 
«b<b WltbUrjiiral* .. 524 56 E -07 100 
FiiuncE & rnmmty . 3bjb 39.1 -02 J 24 
Foreign Cwth 55 4 592 -01 lot 
S-llSFlied  456 47.9 -0J 977 
I IcomuUMn} . MJ 67 b —02 9 77 
Suit) Ir.me .-512 54.7 -02 6 j 

(Atx-j-iJJt-Sn)  107.1 11*5 -jib *95 
HlptVi*a.. _   5So 59.4 -0.4 8 52 
(JLBrnuMil) 1126 0 

Fund [48.1 
konp American (56 7 
PVWKt  [24.0 
(AcanmJ'iion)  [*47 
Smsllrr Companies - [60.6 
(AceuniMDOnl—... [83 4 
wmu Rtnu Share _.|165 

592 -0 7 
47.5 -OJ 
67b -02 
54.7 -02 

114 5 -Ob 
59.< —0.4 234 7 -l.£ ST -03 

7 -OJ 
25 bO .... 
69 im 

8b 1 -0.1 
897 -Ol 
IL: .... ho-itffcw? Share..|105 1L8 ...J 124 

Arsftmar Unit Tst Mg*. Ud.tn)(cl 
317, H>A Molbenv WC1V7NL. 01-8316233 

ffissfis&riviH” ina j !K 
Vttcr. to* li Mnt sub dy Aor* 19. 

Sr*wrisM B£DEJ5*W*lrt 
Pwsomr Mn, Manbratf 061-83* 2332. 
Ariiwiebt Fo Anr 17 J146.7 154S=J| *0.91 383 

Atlanta UnK Maiogcn Ltd 
1 Foimrrs CL, LdthCurv, EC2. 01-6008664 
J*> Fer East.. 1528 5biJ -Q.7| 100 

BaUHe. Sitterd & Co Ltd 
30lc-4lnlas5L, EdMiirsn. 031-225 2S61 
Japan E« Apr* 11 __ (WO 2 21071 ... 1 026 

SXMCVJBS m :.:] - 
fNem auiiirj day. •Umuabcriwt. 

Bjrdzjs Utuoorn LM.UKcKgl 
Unicom Ho. 252. ttaffltonl Rd„ E7 01-53455*4 
Untcam Ana rice 1553 58.81 *Obj LSI 
Do AutAcc. UU8 lUb »U 097 
fia.TUat Inc...—. U26J 134J *05 0.97 
Do. CjplUl 553.4 153 W -09 5 96 
Do EsmalTsL Bit 274 0 -1.1 «63 
Da. Emr» Income _|43l) 51 Om -03 5.92 
Dp. rinanca: ..llM2 1597 -0b 3 0 
Co. 500 5bl l 1713 -05 393 

Khu-Eb V!3?Ja 
Co.Otr.PaofleAcc-189.4 956 -0.9 0.34 
Do.&lr.PaotKhm. -OT2 948> -09 03* 
!>s. CnStrOi Acc. -31*2 121* -0* 2S0 
0a. feco-ne Trial—0907 2CZ8 -15 4 JO 
Do. Pit. AVs. Til M5S 909 -02 3.72 
Dc.beoawr* C253 15L1 -Ob 272 E Tnnste Funs—Si 3 7is -a* 353 

0nl»T«*Aec~._pb.0 48« -02 — 
UimTrAInc W6.0 489-01 __ 

DO. W-UmMe TSI [512 99 1 *ai 0 72 
b'ULin.FrSAcc. |lV5_’ 307.b -12 35J 

Svtig Srti Users A Co. Ltd. 
6. Shbopsw*. ECZN4AC. 01-283 8833 

KSEKn^ffl 18 
Wr« uo Hf <W 27 re? m) 

Progressive MamL Co. 
66 St James's Street, 5W1A 1ME. 01-493 8111. 

BKsm^n si“ja 
2gSS«*=B| m •:::: d 
BcduiunAar* 11.—. 1>95 145i ... — 
CanAFc*Aar412.._ B22 87J .. . 2.05 
Accum Apr* 12 [83.7 B92| . . . 255 

Srfdge Fund Managers UXe) 
Bosh use, long WiRiarn St, EC*. 01623495} 
Amer.Deo. Ine.7. —147 2 50.01 „-l 8M 
Oo Aert V3 5flfl .. ttg 
Income*  17 7 9S9a0*O.l 4H 
C«nUMic4 «2 unia ..... 136 
Co. Acel  - 1144 rfS   L36 
Eaemocf. 2110 Sbd   290 

^ ® *ISB r fa 
Oviimg *Tan *Wrd fttmr. Prtsa Ajrl 17.18719. 

Insurances—continued 
Albany Lite An cu ran cos Co ltd 
3 Darias Lane. Pctrers Bar. 0707 142311 
Pension Funds . _ _ 
EaPonFoAi 688 3 724.5 —1.3 — VLrcFdAce 13SO T3B.3 -0.2 —* 

• sPenAcc 432.5 45E.2 -Ob — 
CrMnPnAe JS7.8 271.3 T O.l —- 
InimManFd J6T O 283.1 -0.1 — 
JjpPnFdAe '6t.b 170.1 -0 6 — 
AmPnFOAs 1*4 7 120.7 -0.4 — 
Proper:* 240.0 *52.6 +0.1 — 
MpilmPnAc 557.5 SU6 8 -0.6 — 
Golon.sl Mutual Croup 
24 LU09JIC Hill EC4P 4BD. 01-248 4861 
Capitol Lite Assurance 
Krv ln» Td -— 12975 .... — 
PemVr 1-m Fd . — . 132.4   — 
Equity Fd 124.94 131.52 .... — 
ln« Ea :3J6 .’40 7 4-0 3 — 
FadlntFd 11109 116 93 .... — 
Prttsuv Fd 195.09 J10.6Z   — 
Cim Id 102.26 107.64   —’ 
M.fixed Fd 125 49 132 09 •••• —1 

Col Mot Lite iPcntian AnnullluJ 
MarCcA O 114.96 ’2103 .... — 
MjnlniA 8 115.89 2 22.00 . .. — 

283.1 —0.1 — 
170.1 -0 6 — 
120.7 -0.4 — 
252-6 4-0.1 — 
SB6 8 -0.6 — 

F.T. CROSSWORD 
PUZZLE No. 5,396 

ACROSS 

1 Not found in cheap sort of 
moniunent 18) 

5 Fold when about to go in 
a box (6) 

9 Subsequent amendment to 
riot rule (8> 

10 Argue against attitude after 
work (6) 

11 Hot food taken out (B) 
12 Marsh gold in a large 

quantity (6) 

14 Draw tan cooking in opera- 
tion (10) 

15 People are not doing any- 
thing for it (10) 

22 Certainly in on the act (6) 

23 Anything in doctor's doses 
(S) 

24 Object in an attempt to be 
fashionable (6) 

25 It's Sid’s turn to experience 
an eversion (8) 

26 Live here when he's left the 
team (6) 

27 Infer bed should be moved 
as favour (8) 

DOWN 
1 Gracious! Is that what's 

left of the biscuits ? (6) 

2 Kind character (5) 

3 Shield the sailor—under- 
stand 7 (6) 

4 Covering Channel One, 
establish something fertile 
UO) 

6 Blame the fish salesman first 
(8) 

Crttamla Ep of Unit Trust* LM (a) (e) Cg> 

aSSJA”-31 ""SSU'XS^J®: 
BrttWnlB VICWPOM 61*73 OOW 

JHj ?E 
—r&H mM 4J m 

USWPW -l601 W.n-au 3.*5 
IKJ U1(M *OJ( 6JS 

MCCMMBi _ J3Q0 15 
Pr«*.?ta« iw-S WM XL*# 

S«3H mi-u is 
Bpea=SB 1 j-" li 
(an«r.“8! ^ ^ jl 
tea.w.7=Bi si1” 
£5SSB Smith ..1536 —2 |J MS 
irr SmalKr Cffi —[U S 
Am. tot*. 5IE. . - W 9 

>«twiw ..be) 
rti.il> — 167 J 
r Tit. _ 3* « 
r Co Til _ 1».7 

AITV 5p*t SIB. • - 2! 
BintMldn Grttwrti.... «.» 
Far Can.   *2 7 
■ tensPA Partnnsc-WJ, 
Inti, irontti (x> — 167* 
JmnPcrf Tit 
Japan Smb Cci Tit . 1».7 
Ctaanl FuBdt 
Cxsnul Acc  OJl fl 
Comm 6 irt J9J 3 
Domnac — -|6J-5 
&rrwt*i   |U5 2 
S»«4d._    W71 

599 t39 -«4 
fe5 r.Jd *04 
fc7 *S5 -ai 
703 a 7 *0J 
ICT* IL48a -DJ 

J59.U :o5| 

Brawn StaPtey A Go. Ltd. taXgi 
Htnann Mw, Hayman* HW, Sk 04*4-4581*4 
B S FiaW MS • 47 « -0 J 4 10 
BS.ACCaa »* 703^0* 1!? 
FMicW- . — 87 3 iBfcli ~°3 

CniwthAcaan W*- -if?5 ., T--. 
Cfflwth iKOaia —97.0 1JJM-C L34 

aftr1"— g? 500^3 « 
N«»A^mdn— gs «b3 *oi i.a 

ttS5T-J==-B. 3jl^ 2 

BiMfaaustcr MaiagaRient Co. Ltd. HI Cc) 
The Stack Exdarar. EC2P2JT. 01-588 2868 

M J |« 
Intfmaboiol Aa* 17 .[98 4 104 g *1 n 2.34 

InfltMf Aw 11 72.4 
ASmlSSb April. U2B 
IntTmaboml A|p 17 . ■* 
(Aeon Uo) Apr 17 . 126.1 
Smaltrr Co's Apr* 13 850S 
(4cajm UU) April U[882.5 

CBKKUI Ufa Unit Trust Mngrt. Ltd. 
2-6 Hifpi St. Posen Bar, Hart*. P. Bar 51122 
Can. ten Dht [79 5 83.7[ -DJ] 3JJ 
Do Acorn . — UB2 M*4[ -05) J5J 
Du. Incomo C*tlL Mb 575M -7t2| J.J5 
Do Inc Actum. ... 1D24 *07.7] -0« 6JS 
CMl A Fad. IBL Tnat l3iS 34 Q -8.1] — 

Cram Fund Otonafrert Ltd. (2) 
1. OtjimPc WBy, WtmWay. HA9 0NB. OJ-902837b 

FarEAU  JlHJ 12693 .. 090 
North American. [892 94.9i* +L3J 2.04 

Cap el (James) Megt- Ltd. 
IX. on: Brud SL, ECZN 1M. 
Cranoi  IM51 2159» 
Inrame   B5g| 
North Anricin .. ..(182 0 19T.bc 

Pncra DO Apr* IL Nect dHtaq 

Cater AHcn Unit Tst Managers 
1, King WHiiom Si. EC4N 7AU. 01-6Z3 b314 
Cater AHcn Gut TA-ROU llftfl .. -| 1104 

Cent Bd. at Fin. of Church of England# 
77 London Wall. EC2M 108. 01-5881815 
Inn Fd March31 09220 — I .. .J 459 
Fuad tin Sec Mar 31 iljA.OO — ...1 10t7 
Ore Fd Urt XLB- 3i _ ]}as.W — . . 9.20 

Bn TMII, (MU JVP. UX-iJOO WU 

= i-148 4rtliar32.-flOOLOO - | ../ 9.20 

Charinco Charities HI* rmttt 
15. Moonjnr, London. EC2 01-638*121 

\ffOSrl±zm :|:-diUS 
Charities Official Invest. Fund^t 
77 London MM, EC2N IDE 01-5881015 
Intaoie Mxrch 31 I 258 24 I I 5.54 
Acorn March 51 A 69019 \  J — 

Ud (a) (g) 
01-2831963. 

County Book U.T. Services Ltd 

Mangers of NatWest Ifidt Trusts 
01-7261999 

r is 
-07 270 
-05 *53 
-02 112 

01-6234951 
50.01 „J 6J0 
50 In .. a® 

95 9rf *0.1 4 00 
101 Jd ..... U6 
irM   L36 
SbS  290 

•d fa 
Prltia Apr! 17.T8719. 

161, CneapiMe. EC2V6EU. 
Crawl (Acorn.) 1205 7 OBJ 
LwrottL  55 4 .58.9 
Em Inc   — 1)66 124 fl 

cre^SUafir:" <83 Sa 
Srtxrth Inyemwni—. 1935 MbS 
limurnt   ...... 14.5 89JM 

teSSA5£¥ff;8J "lie 
Portfolio In*. Fd g29 139.1 
IteaowivTrial *2 5 98.4 
Smaller Conparan [UI5 1324 
For [990*11 Omt Trial at Temple I 

Crescent Unit Tst Mogrv Ltd. UXg) 
4. Mriirtue Cm., Edmeurqn 3. 

Crci. Growth 6 Inc— 15 7 

vfv irinTMuoim — LW*» 
Crev Remain Z74 
Cm. Tokyo. 1982 

Commercial Union Croup 
St H«lc-». I Unomnoft EC1. 01-283 7SOO 
VxrAnnAccUtl — 169 17 .... — 

Managed 140.9 148.4 -0 2 — 
UK EaulTr 148.1 T56.0 -0.7 — 
Inti Eo 153 6 t«*P 7 +0.3 — 
Proo>.-rr* TOS.i HOT . . — 
Fixed Int It3.2 119.2 —0.2 
Inclx Lko Gt 90 6 95 4 —0-2 — 
Cain 101 4. 106.8   — 
Prhne Series—Petition 1 
Managed 1102 116.0 +0.2 — 
UK. Equity 111.7 117.6 .... — 
Int Eou'tv 110 2 116.1 +0.7 — 
Pdinertv 97.0 102.2 .... — 
Finea Int “6 6 ini 7 -0.1 — 
Inn Ud Gt 95J 98.2   — 
Coin 97.3 102.5 .... — 
Continental Lila Aaouranca PLC 
54 Hlgn St Crnrdon CRO 9XN 01-680 5225 
fouirr Axe ijw>9 20'. J .... — 
Prooty Axe 167.0 175 8 .... — 
■pt ACC 149.7 157.6     
ManaqdAcc 176.0 18S.S   — 
SOKSill 133.2 140 1   — 
Pen Int Ac 146.0 153 7 .... — 
Pen Pro Ace 186.0 11S.B    — 
Pen* Equity 226.9 238.9   — 

FT UNIT TRUST INFORMATION SERVICE 
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feS-7? tRfiAMMdBailiL 

Crown Unit Tr«t Services Ltd. 
Crown Life Hse, W<*«9 GU211XW 08863 2*933 

C-own Srowtli TnoOIS J 146J -ON 352 
Crown Ainer Tnsl—p8 0 94 IJ *0J[ l&> 

DarUugtoa Unit Trust Must Ud. 
DartlnStori. Toftin. Dewn T09 6JE 0*13862271 
Total (•erf. Untl Til—PtJ 41CB^ -05J 294 

Dncretloaai? Unit Firad Mangen 
36.38 Me* BroadSLFCZM 1NU 01438*485 
One. lnc Apr«b 1359.6 3786) .....J 389 

Duncan LawrK Fntf. Mfrs. (g) 
1, Hotart Place, Laidon 5W1W OW 01-2459321 

®=# IS 
Edinburgh fW Mrungm pic 
4 Melville Cm. Ednreur*i. 031-226 *931 
Edbtanli branot Rgjh*  

e*rett uotm) Unit Mngt, Ltd. 
Wlrabnter HK,77, Lonjoe w«k, EC2 5885620 
fimetl ArafricM [02 *QJI 032 
EoveiiCokl^LtWn +0S p* 

OoeenJapanfiwuiT- g« Sir oJ5 
fitnettEwwHHi&wOi.Kb 9M)*S^ U* 

SrievCMn Mgnrt—OraiMgtoii furii 
59 Gmlwin Street. EC2P2DS 0140b 4433 

Legal 4 6 Bound (Unit Tst, MngrsJ Ltd. 

5 Rayielgb M, Brontrawd 0Z77217^1 

KBfflS= 
tAenwi. Units) 
Smafer Co A( 
(Arcnrl Unrb 
PaoncAprfl: . 
-UoaniTUnibL. . 
MarttAinAarOlS 

014007593 

id m 

AmPntafl AJS IUM 2 
JipMtolZ. bW-2 

SSSK&U.BU 

Equity (LMUv.Tr. M. (a) (bl <c> 

13!! 

LmhH Mnrimstndion Ud. 
20 CoptfuD Avo, EC2R 7JS. 

tssrr^ssi s&! 

Lie yds 0fc UM Tst MnflH. Ltd. ta> 

Botorced   —.[124.7 133JJ-0«( 

WSM H 
'MM n 

MMM Bank Groqp U.T. Mn«n. LUL 

SSSESfiSS: *" 798« 

Extra H 
MduraH 
OH&PiSB 

(toasn urao 

J.T.U ;— 
SrfMMarWM 
Unt*. Growth. 

SSBRC*—. 

Torapla-Bar tMt Ml Mfrs Ltd- 
OocnHML Temple Pi; VKEodLWCC B36776C 

»*5CStedtt. 

nv^oraipdrasvrtratrar: - 
Tnttttf. BtaMant IMt Trust MagtUd. 
MchnU Ks^-Z.Poddb Dade EC*. 01-2481250 

-SWBPCB. lot. Fdn 

9BAfi&£^= 

6*t4F*SU*Crth_* 

rS.W 
-53 731 

Amervramfid. Migb Wyrowbe. 0494 33377 
UKMITO.AIE.„vn 1 lows -031 3.38 
UK 6wHv TiL lot — H5_ ,»?■ -0.4 3J8 
Hrtra (ns. Tst An. 129 0 -06 | 7| 
Hrtv-liK. Tsl lnc_ 1133 120 fi -05 5.73 
Grfn,Txmr9.TsLAcc. g.2 f}J -0-1 3*0 
GdthTxd lrrt.TU.lne. 11J . JSfl .. JfcB 

gsssfc=fc iffSdBI is 
F & C Unit Matrageamit 
2 UVM» Pountney HU. EC4U OBA 01^234680 
F&CAmer  [47b 5091 I DM 
F&CH. Ed- . -.~|8lJ 872ad *0bi 177 
F&emcqmeFd _BS1 S*3-S3 5 58 
Fra EasternUmi Fd-pB-2 5L6i -OlJ 058 

FS limitmid Managers LM. 
190 wm George St, AUtgow. 041-3326462 
FS Balanced Ovrth FdUW.4 U85| . -I — 
Rrm« Trad Ara* urars- see S 8 Tragtt Fowl mmn- 
Fidelity Internationa! Management Ltd. 
River Walk, ToiSrridBr. TU910V 0732362222 
   ' 72.W *03) 0.12 

«JI -01 — 
30.43-01 10.44 

M=f3 ilfc 

BatffcSillhW 313l 9 
James Fhday Unit Trust Mngt Ltd. 
10-14. Wen NOr Street Glasgow. 0*1-2041321 
J. Ftotoy ImenUl B6.2 ba4«a ._ 0.57 
Accuw.TJratS 713 76.fS  0.57 
J Fv**» Hwh hacme _ 482 5LM ... 7.74 
FmUyWldEnerar.— 18.0 19j3 ... 224 
Atom. Units 24* »|3 ... 224 
J.FMoyFiLiATn 750 UM ... 3.l| 
scum. Urno   I&LJ 114^3 . ... 342 

Guardian Royal Ed IMt Mgn UdO) 
tiujol tahogr, EC3V3L5 (0-6382020 
Cm 6 Fined „Q138 11831 -OJU “bS 
Crowtb Eq ___J1244 13Z.9J -OZ 204 

mh AnwricaivllTl"J90-4 WM —O-fl ? J8 
PaiSfte..: JZZh28H lfi3-il9| as 
Prop Starrs  11263 134.41 *031 1 45 
5m*«C9’S- 

SuHd Management Ud 
12a Fwsbury SR, EC3A1LT. 01-6286050 

SSKS^zzzzffl lu|!?3 IS 
Kaatm Bank Unit Tst Mngra Ud 

asjijr*3 

HBL Smaller Ca3TsU66* 7021-09 241 
HeLNtta American .?M5 4VH *55 1.94 
H tu. Japan For East-K35 67Zal -O l[ L24 
HBLSamjkWVHHiTipl..re23 657] *03| 15* 

Amlnc&Gwthl 

Lloyd's Life Unit Tst. Mngrt. Ltd. 
2, SI Kray Sat, eCM 8BP. 01-9200011 
EmAtyAccun "" *** 

u-o- 6?owtt Bfi 
US Growth Dot. 

Local Autimrities’ Mutual Invest. Tst* 
77. London WWLEC2N IDS. 01-58818U 

Hcudersm AAnmistratiora (a) (b) (O 
Ptoeder ITT ANnks 5 Bade*9b M. HuMpn. Brnbrat 
Encx. 027* 2X7236 
OK PMIB 

uCSiuSsdZl'Swf 12?S( "S.?! \M 

On* Tryst 
SUUlb. 

01-5886010 

-A JS 
.. ..] 1.40 

J FWIMHWIT hKaBie-M4 5LM .1 7.74 
FmU, WitfEnrrW —p.O Il53 . .. | 224 

Prmi on April It Next ONlng Apr* In. 

Robert Fleming A Cu. Ltd. 
8, CrnbySaeare. EC38AN 01-6385858 
Am.Ex.Fa.* K241 49 246JH .. .J 127 

ffra wObcnpWKi ay 1 JW. 

Unfs rae Hurra an Feb. 15, May, Aits, Nov. 
’Flews Property One Tnm 

Ut»-U bun price C2V3112.076. 
Umtj are teurO an MKII A J» 24, 

Sepirnlar 29 aai Decenren 25. 
‘IbradhoriMd. 

FramAagton Unit Mgt Ltd. (a) 
X Loahn Wall BudrBogs, EC2M 5NQ 01x6285081 

m -rj z 
8&£rW5=RS| i$ai:8J 
CapitalTn 113i 1204a -01 ill 
Maun. Unite) 1308 U&4 >04 5.17 
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Me* Crown 
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Eiara li KOI in 
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Pref a Cm. 
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ClDtedMnln WJ.2 469 -091 Dffl 
Cloeal Tech. BBS 9|fl . j 0.® 
I menu non*! „[1D3 2 ULQxfl -0J| Ufl 
World Wide And ii.BS12 2t5j[ . T] 258 
Dwiuw Few 
AuOraHan—. 

sss^n=^4 “Hi| » 
Jam Special Slb-_ B4J 85^ -53 S-U 
PactficSm. C«.—— 1566 IMta* -03 6.78 
SmgsmreAMUayM^ 53T JO-53 2JS 
North Amer  993 106« *63 6.75 
Damn Smaller 38.6 *OaS-*u] An 
Amer. Reorry. Tst.ZJS.7 TOb) *flbj 134 

London & Manchester (Tst M*nt) Ltd 
72-80 Gatefrqrae RO, Ayfesbwy. 02965941 
Gomel Tst 0*3 XJi —J 3.70 

M & 6 Grasp (yKcKe) 
Three Omyi, Tower Nal, EC3R 680. 01-6264588 

^&£tzzm is.a:t3 u 
Awcncan Reemery 

MWtra HU^ ArfiSU St, EC4R 9BU 01-623 UJSO 

Mutif Jehus tone. B.T. Mgut. (a) 
163, tase Street. Ctesqow. C22INC041-22155Z1 

national PravMeut tnv. MDgrd. Ltd. 

Fw tataud MMew Cwhlta 

MEL Trust Main—r» IH. 6) « 
WytanCourt. DorkhttSwiey. . 0306087766 

Wuitit—ta Unit Trust Ma—cr« UsL leXy) 
3 London Was BMgt, ECZAI5PU. 01-6381212 

$zsr5£?±=:m m fS 
Woiwlcb Ordea Irmurauar Gmap (b) 
PA BM4, Norwich, NR13HC.. 060322200 
Grain Tn. Fund ROM 9m.4f-7.S3 .326 
Octabs llsB TtaMHqys.ltt. 
8* FMteadt Street EC3M4BY. 01-2650371 
Spacta Trust _(4&* 5Uf —4 32 

Exempt Inane* 0282 JBS-.—J 

'^RfcSjTSwSTXfcE «0 *y J^RB 

Sdwdir DMt Trust Maangtrs Ud. 
Enterprise Hmso PtrtoaWfL 

Tiades Unhra OMR TMt Hrngus 
lOqWBodStiMLEXJL . 01-628BOU 
TUUT A*rt2 POL* mXMr~-4 XM 

TriMB&uNc «ad G«IL Sat*. leJ {f 1 
91-99, New Uxtan W» ChetesfonL <0*5-51651 

J ||:J 1 
Tyndtf MraKgnw Ltd.CiXhXe) 
I&CaiuntalhraLBrisUL 

fesssff^at.' 

nsfismP 

MEcam. UtaslU—M 

S^S-n_. 
Esropean Arad Q  
jramAraiiT  
American April U 
dotal Trrtl AOrfl 
PacKicExTst Apr* 

245.41 -131 -4.91 
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So Si 
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Chieftain Trust Kb 
11. New S*. EC2M 4TP 

fiSXcrzr 
Fra Eastern Tsl  

fST'" 
■m Tran 
Basic 
Intel. 
Pnef & Mt Til 

Mtt.mna'rg 
SSdSTsfc:!! 

Confederation Funds Mgt. Ltd.'fa> 
5qChanceryUnr.WCZAlME. . 01-0420282 
Growth Fund (1332 1«2J *<L9! 354 

Robert Fraser Trust MgL Ltd. 
28b Alfcemarie st, W1. 01-4933211 
ROOL Fraser UL Tst 165.1 69JU) .. .< 1.70 

Friends Frau. Trust Mamgets taXbXc) 
PIUWM End. Darteng. Tel. 0306 885055 
F.P.E4L«yUmts... 0341 WU -0« 210 
CO. Actum  tp9-3 232.R -Id 207 
F. P. Fixed Interest Q0L2 1082 -m| — 
Oo.Atcin [1020 1094 -Oj] '— 

Funds In Court* 
PriSkTrustee. Klnpway. WC2 01-4054300 

*UnandL RntrteuC *» rsawti uder Court covtraL 

G. &A. Trust U> (g) 
5 Rayfeigh Road, Brentwood (0277)227300 
G.&JL .1766 814*05) 376 

GAM Starting Management Ltd. 

GAM C A InLAorU UplU U7.fl ... .| 270 

G.T. Unit Mangers Ud. 
16,FMhuryCirtan.EX2*l7n). 01-6203131 

Hexagon Scrvfces Ltd. 
4Gt SL Helens, LondonEC3P3CP 070845322 
hufHai . . ,MM uu +fuj id 

S*aS(5w Bel TffHTra "'j 
HM Sam net Unit Tst Mgrs-t (a) 
45 Beech St, EC2P2LX 01-6288011 

- - -V3r—B» «Sja £8 
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Apwrican Growth.— 2L7 ~23 J3-ifjj OA 
Japan Growth-—432J 39k0| -05| 820 
Mdu 01-6S8893 

KSTu^nd^ -■38S^I--S. 
tart Trust Mangers Ltd. (aXgXs). 

^ -owns ^ 

Mkn'uutts Admin. Ltd. (gXn ** 
57Ji3t Princess SL. Mandwrter- 061-2365685 
Pt* Ion Urta (234.9 249.»d| -0.7) 3.73 

perpetual Unit Tract Rmt (Mi (z) 
48, Hart St. Hei4e)Uin Thames. 0491516868 

Frame Unit Trusts 
222, BSsHomxM. CC2 01-2*77544/7. 
ProUHc Fra Ea it ——DOS* . lU-71-Q.^ OA? 
Prat die Cat Cop. 
proUHe High Inc 
ProUReM.  
ProOHc IL Artnr.. 
nunc Spec, sts 

*ftruq emulhrah ai»'f*IMr 4talS**>-Ptvqlon 

Scoffidr etaRaMe Fund Mgrt. Ltd. ' 
50SUIa*etesS«.EdUm9h . 0X14569101 

SoMtishi-Ufe tamfeuMts. 
M^tadrowSs. 

Scatttsb FioUihuit tar. Mgt Ud. 
ASt.MtvwSq.BOatoraoZ - 032-5569181 

CKA^L^togj  fJUjJI Sj! 

SffdftHfi IMf ltahnin Ltd 
29 Cbmtxte Sd, EdM»uk (Bl-2264372 
PacmcFrnxI—-DM ‘ K-fl -027 029 
World Growth .___.gL5 X3T0jJ-a»- 
NqrtlUUiierleainil-Jffii- S3 --Z3 2-® 
(name Fwxl— —:.pA4 . • _ 3AR -gg 5.99 

Scottish Wfctaws’: nud. Manmnent 
PXL 8(0902. ensntii BH6 5BQ»14Si6000 
PrataAprtf J7_-41672 178.6) -Afl 144 

Standard Ufa Trust Mgnst Ltd. 
3,GerageSue*8ataglv¥H22XZ. 03122S29S2. 

js.s&=m ». 
Stewart Unit Tst, Manngen LtdJa) 
45j CHartogeSa. LdhtanAi “ 031-2263271 
- -   ■MJi-a-a-ftta 

PradL FnrtfuBn Mngrs..UbL (a) (b) (c> 
Hotter*BravEC1M2NH- .. 10-4099222 

S3gS¥«rszn^f SS^irUS 
Quito Utangmuant Co. U£ ■ 
3M5 Grastam Street EC2 . m-6004177 
—  Geo. Fd 

SJ HI KGM Unit Mawgp« Ltd. 
Zhta ZoJ TV KGM Hie. Htene W- WortMng 01-6238211 

15 4| sa^r==te ill H 
*LI -02 1.7$ llKGrowth.——— 155g -flg 2g , 

QimlrarK ln*L Fwd 
todranmecavtry. 

y-w 

42.fi -1 
77 9a -0 

274AB . 

MLA Unit Trust MgL 
0HQMMSLSW1A9JG —.   01-2228576 

i sate*4 s 

(0277)227300 
8U)*05| 3 76 

HR Unit Trast Mwam Ud- tel: 
■WdMy DM Trod ttamgut UA 

Imrestmeut Bank of Intend (a) 
Premier UT Arhngy 5 Waitel|li tod. Motion. 
BremwowL EMM {«OT)ZU459 

Key Farad Mrawgrat Ltd. taXgl 
7240 Gotehome Rrad. Ai 

Muuflta Mimgrnraid Ud. 
SL G*or«eh Way, Stowage 
COt&Fxd InL M85 90 
Growth Unite H482 157 Growth UnitslS3 ....J 
HM Ira. Unit— KAO 67JM J £56 
InteCrtiw*UretTnaL{740 7K6} J L37 

Mayftasrer ■tanagemant Cs. Ud. 
1+wB, GrnsMoi SL. EC2V 7AU. Olrft 
MteW.AraS 1SJ1+—JlOJ HEfl.-r. 

esa&sm&iM 

031-226 3492 

s.? 53 is 
^ a s-s 
loSJ|-oj) 0-34 

Enropedu... — U8.9 127.1 *06 070 
U S. A General *1.* O.J *02 0J« 
Tech A Growth.— 604 6*5 *0.1 0 40 
Japan & General „ 1285 137.4 *14 03 
Fra Cast AGen 80-2 85J -OJ 090 
iroemrtjonal   936 89* *05 0-3® 

E5SI5SC=»• mM IS 
Gartnmre Fund Managers (a) tc) (g> 
23*- M+ry Axe, CC3A B8P 01-6231212 

Amer050 

SS3?feTfev.Si Wai Sf 
CananodRyatarv— . 702 74 -aj L52 
Extra Some BS 35.3] 02 6 03 

■ For East Tran 185 Tifij *02 049 
Find Int Fd 2*4 ana.... IL® 
G4tTrim ».« 27*3 ... 985 
GWBI StraL   9*3 1M4 *02 0.7} 
GUM Sni (DtSL) - 92-4 47J HU 0.71 
Gold Safer TnnRi).. 223 23^ 1-W 
HDh Income Tst   83.4 W ll -05 628 
Hong Kong Trust 217 g if *03 IS 
Income Fond S95 423-04 5SO 
ha. Agetsae*, 12957 3I5«*0ffi 2.45 
Ira GOrth. Exempt- 1457 209 4*5 -06 335 
Japan Trust. 706 7511-09 0.11 

S^^TTr.r.S| sjU HI 
IK5m.Co. Wee. Trwi 1*26 45 4| . : | U» 

Pen M» Ace 174.8 184-1 . .. . — 
Gilt Deoosh. inaex Fund prices available 

on request. 
Crown Life 
Crown Life House. WOklnj GUtitXW.  

046962.5G33 

KMnwort Benson Unit Managers 
20L Fenehurd! St-, EC3 01-6238000 

| B3 

»S|:S 
M73-0 

FA In*. Tits. 
.Fd.ln.TsLAoc 

-.SFdlra 
ULSmCoi Fdtac-. 
KBHigbVM.Fd.ira 
KBHi^iVMAee 
KB Ini Dec Inc 
KB hrt Rec Acs 
KB WhMle TMh Inc 
KBWVMeTech 

L & C Unit Trust Managemint Ltd, 
PmyHse, CflpdiaBAv, CC2R7BE 01-5862800 

HglSfe-w^BH S3:::jj 85 

Lawson Fluid Managers rs Ltd. la) (e) fg) 
EH2. 031-2256071 

McAnaHy FMI Marragranawt Ud. 
RetisHK,Kh«WllltanSt,EC4. 01-623+951 

8SS^«£5i Mzl 1:8 
GienFiaidArr -B71-2 IBZJj J 4.9f 
On Fund Inc. 1SR5 uCt) __J 239 

Me neap Unit Trust Mogn Ltd (aXcKg) 
UiMOraHlC,2S2lteMonIRd.E7- 01-5345544 
Mencap BSJ WJa| -06| 3JD 

Mercnry Fluid Maim gars Ltd. 
30 Gresham SL H52P ZEB. 01-600 4555 Ext 52* 

asrugpngj -tH4.fi 

tesJSfciH m ^ m 
General  «00 - H8.9 -S3 £» 

waa a 
Incomn Fu«l   Wjj O] -02 4 «t 
CActwn. Untts)_U_ 49.0 £l -S3 4.% 

1993] ._:4 £37 
Unit Mgn. Lid. . 

IMIuce Hie, TwtaSbWtta. KL 089222271 

ssi5 

w+.-nru Mini nr mint Ltd. 

a^RopMtoSW UuSu, EC2V 03-5806906 

tsSju ffiaaa's 
HJ*. BothscbH Anat ManMruratvt 
SLSwhttrt Lane, London EC4. 01-280S456. 
NCEogy ResTl PMJ 194K -0-11'125 
HC incTd——— 28Ld -L4 SB 
HS America (ingL— 2383-15 

HCJxpanFund: 11*3 “S' 5jl 
HCSmUIrr.CoTt 051 2tI3j5|-2J . 230 

-MCAraarianPnw'-SlOJB lOAlf .. 4 — 

Rowan UMt Trust’Mngt bV v; 
Cite Cm Hi2>imtery9«-EC2. ^‘ttwfl610« 
AmrSaniApril 12—0595 MIS-■ 13} 
SecortOes Aprd X7-— ®4Lw 4643*94 3JU 

Fixed Interest-^— 1405 74L5M 3.ffl 
High Interest   3205 BUM-Z4 
FtEArtApraTyZjlSl . fitM *£0 TE6 
Imd rjf* Fd. |H—t. (it - * 
NrwHaflPlace,LiverpoolL693HS 051-2274*22 

eOSis::W JK133 iS 

3m ABtence Hse,.llai tfraoL ‘ 04C364141 
Equity Trait- |26M 2864-04 UO 
Swiss Life PM Tst MM C* UdCaXcl . 
99-101LmtenfW,.SawHMlB. 0732450161 

ISsiessHS IA 

TSB UMLTrMts.tliMO <f) 
PO «ax x torn (tea, Andover. Ham. SPUD UHL 

T_ ASSS-_^!!S&
1B
 L65- 

Ffa Bn-cm 
TSB Extra tan 
On-Accxra_ 
1M General 
DcAccm. 
TSBSUlr« m.—|WJ .JOI-IIJI MI 

¥§&£& 
ate 

ate 
Do-Ac^v . . ,    
31 6 Twpt tad Mairagei* ■ Ltd*: - 
TarratijlOs^G+WilMratoft^fahte^^ 

UnR Trust Acoount & Mgtat Ud. 
neaiHs*, Una WUten SL EC4R9R 014234951 
FrtenHte. Fnad [796 WJl -J 3.43 
Vtagnati Trust Atenagm-Ltd.-. 
BatUHse. LowtooeClA2EU. . *014965080 

ggrw^rih- S3 +3j s« 

mrtBnr UnS Trait Mugrs Lfdta) 
WratSeyH**. 7 Devocdihcj Sq, EC2. (H-6264411 

SaaEg.; p 

«saEEM''■■■-»» g 
S3B5k==5a.:-«.».p 

•iBSMEaH- mm B 
Wawitay Asset MgaitUd to) (e> (g> 
13ChxrtatleSq, EdMhedL' - .031-2251551 
AMmteitenGdH_J23L5 33 *J +4U|. OJ 

VlMttingdah Unit Tnrrt 'Muagen 
2Honrytarx. K2V8BT 01-6069085* 
Short DM Cm Fd (5LB 51AR —J — 
Wrigbt SeHginaw FM Mangen Ltd. 
20 C«p(hafl Avn,t4ndonEC2fr7JCl 01-6381626 
Growth ROM 447.7 _ 5071+07} - 

::Twa?«MM tay-toito. 

HSIANCES'':".'.. 
AA RrlemBf Society .. 

SoaSwcradS endiw".0^235542 
AAFMySyMrati^ — BM —J — 

-Abbey Uta Assurance Co. Ltd. 
USL Paid^Cburttoml, EC4P4DX. 0M4891U 
PropomFted -3t»£8 22727+021 •— 

sosaanz is 
American Ser. 4   17Z* 

.NH Inc. SK4—. 
taaradlar. Sraies4 Ufio 
Japan Ser *  KtS 

PmStora FIWKJ hi _‘n56b 
PorCiMS hodtaxl lnvHK.9 

Royal Umbra Unit Tst Mgn Ud 
72-80Gotcha me Rd- Aytetary. 02 72-80Gotcha ace Rd. i 

assrastd 
StaS ItoSm T^ 

02965941 
-0-71 

Royal Tst Can. Fd. «tos. ltaU 
ea^aCaonooSL, London ^C4M OLD 012964044 

S5SSa==BHJM riji 
prioes M Apm 1A HM dealing to to* 3a 

5KG Muagonnt United 
20CopdnK AM.EC2R7JS (0-6007595 

ga=:^±Bf 
ids 

CAL Imraatmanta (loM) Ltd 
16 St Gwrga » Dpuutea tnM. 0824 20231 

PenMnrA+c 130.3 137-1   — 
Pen Mn* int TI7-B 121.9 . . — 
PCGonmee 196 a 206.3 + J.S — 
BrvmaEaFd 286.9 3C1.5 — t.S — 
StTOt Inv Fd 149.8 157.6 , — 
Herrtaoc Fd l-SZ. 1 760.1 +1.7 — 
Snt Fd 125.2 131.7 +T.B — 
DBS MonoSd 136 7 1434 +0.4 — 

Frtomte' Provident Life Offrco 
Pi slum End. Dor king. I030GI M505S 

C+sn ij?* 99 0 ies.1 -*o.i — 
UK Ea Acc 121.2 127.6 — 0.5 — 
Fixed Int 103.D TO0 5 —01 — 
lndxUidAcc 91.7 96.6 _ — 
MmedAuT 11D.J 116.0 -32 — 
O'seoaEqFd 107.5 112.9 -0.1 — 
Proper Ace 103.1 10B 6   — 
Pens loti Funds     
Cash A« 102 .7 122'? - - - - —' 
C+WiCta 105-6 108.1 ... — 
Uk El CAP it<J 150.3 -o.a — 
UK Eq ACC 117.9 154.2 —0.8 — 

Find tnt CM 103 J! 
FxdlmAoc 106.6 
IndxLkdCap 88 8 
IndtLLdAcc 91.8 
Mixed Can 107.1 
Mixed Aa: T107 

■6.7 -0.1 — 
115-5 - 04 — 
T 16.6 -0-4 — 
118.9 —0-4 — 

Property Ac 99.3 104.6 ... — 
General Portfolio Uta Ino Co Ud 
Crpw&roolc SL CMsnnnt. Herts. 

W+tttum Crass 31971 
PrtfkrFdlnA 2684 285.0     
PrtfloEoC+p 253.7 — .... —* 
UKEoult*. 106.3 112.0 .... — 
O'sexs Equity 96.0 101.2   — 
Small Co's 97.5 102.7   — 
CHt Plus 94.7 99.7   — 
FxdlntDen 96.6 not H ....   
Gift Pl«» BO 96.1 101.3 .... — 
Managed 102 S 100.0 .... — 
Infer Man 97-* 105.6 .... — 
Guardian Royal Exchange 
■oval Exchange EC3. 01-283 7107 
CAE Pensions Maniatraeiit Ltd 
Pern Pro li* lso.9 137.8   — 
PensPrsAcc T43.S 1510 -■■■ — 
PpnsLIidCtln 912 98.1   — 
PnnsLkdAcc 93 2 100.2   — 
Pens Om» Int 141.7 149.2 +0.1 — 
PensDeoAce 155.5 163.7 +0-1 — 
Henderson Ad ministration 

Sira 18—14ZJ fra 
(*™n Ute)Apr3B.EiS 2090*43 53« 

RoHniKo Mutual 
Reliance Hse. Tunbrutg* Write. Kera  

0892 22271 
BL Pension Funds 
DepOMI Cop lad 10141 .... — 
Deposit Acc 96.6 101.7     
faulty Cap 97.0 IC2JE ....   
Equity ACC 97.7 102 9 .... — 
FiMSdintCsp 99-S 104.6 .. -. — 
FixedlntAce loo p 105.3 ..   
GtCllKMLhdCp 95.9 101.0 ....   
GIIIndxLkdAc 96.6 101.7 .... — 
Managed C4P 97-A 102.6 .... — 
Managed Acc 98.1 lOIJ. .... — 

3maKCmiFd.__t.JT6A VUte^T+1)6*4 SAC 

Target Tst Mngrs. (Ud. Ci> (g> 
(Im. Mngn. A BoducttU-lm: Mn9L LhJJ . 
.tautHN,teWK Hdt Aytestaay tax 8096) S941 

S^=WrM'3i« 
ioMFundta   S& -03 |3 

American Eaten___ iOJ ..J4JB.+OM- 0.41 
U^-S^vdat find W- M *M 

gUte^stegi5taPre— 

g* r~ ~~~ ~ ny - «3>ra| ira' 
-AnShStusIFfl- — 5JA *3+53.13 
WDrtdwWeCiglUl^Jtf? lSIsj ffa £B 

Ataaqy Ufa AMTUM CO. UL 
5, DBrhes Lane, Potters Bar - 0707-42331 
——Fd.to..... ..J4679 48721-081 — 

FiLAccan 

taLMtaSSte®*...- — 
MLFxdLBKRLAdcJWVA ' MM -51 — 
JaunHuxf— 
HteAmnlranWAce 
Proa. Fd. Acc..  
MipSa Inr. Ifeu. PJW jruq-flj1 — 

.. Far PeiBtora see tetew 
Barclays Ute taw. Co. Ltd. 
2S2Jtoeridrd Rdy C7. 01-5345544 

Preference 5Sare__B 

Ex April 17. 
Ex Ate tall 

High Inc 169 0 
Gin Uged 98.0 
COP GMIII 16S 2 
Mai Rfi'ces 144.9 
Spec Sits 194.8 
M Amer 
Far East 
Property 
Managed 
Deem.! 
Pnmf Hn 121-Z 

IM&BR S3 
Pensrow Funde 
UK Equity 118.7 
Fixed Int 115.3 
SPMSns 127.8 
N Amer a: an io2_a 
Far Eon 152 2 
Prune Rest 119.9 
Comm Prg 104.7 

— 0.8 — 

1S2.6 +0.5   
“0S.1 —20 — 
06.0 +0-3 — 

.6 - 0.7   

123.0 -0^   
121.6 — 0.2   
1 34 6 - 0.7   
108 A +Q.3   
160 3 -0.6 .   

St Ceorgg Assurance Co LM 
The Priory. HlteJOn, Hart*. 0462S7161 
Managed Fd 112.9 116.9 .... — 
UnroeiMJ Fd-105.4 111.0 .... — 
Scottish Provident Inxmutton 
6 St Andrews So. Edinburgh. 0*1-556 9181 
Mixed 10S.S 108-9 -0.4 — 
Eonty 108J 114.0 -0.7 — 
InternaUOnT 111 A 117 A —0.9 — 
P toper tT 96.* 102.0 .... — 
Fixed Int 96.8 101M -0.1 — 
Index Lkd 94.4 . OT.X -O.Z — 
Casa 97.1 102-3 .... — 
PenMxdlm 103.4 109.0 -Oi   

DaOrd 104 A 1104 -03   
Pea Eq In? loaA 114 J —0.8 — 

DoOrd 109.8 115.6 —O-e . — 
Pens Int 1113 117A —1.0 — 
OoOrd 1IS.O 119.1 -1.0   

Pen sPr pint 96.7 10T.9   — 
DaOrd 97.6 102.9 .... — 

PensFxalnx 97 JI 102A —0-1 — 
Du Out 98.1 103A —O.l — 

PenldLhdlnt 93-4 98-4 -0.1 — 
Do Ord 94.0 99 9 — 0.1 — 

PenCoSHInt 96A 101.6     
Do Ora ■ 97.9 103.2 .... — 

Stand nr Lite Awiwnncn Co Ltd 
Fntaler Hse. SeMMnMn- 0703 334411 
Managed iGl-fl 170,1 —0.7 — 

10T.9    — 
102.9 •....• — 
102 A —0-1 — 
103 A —0.1   
98 A -0.1 — 
99 9 - 0.1   

16 St Georges » DougLo toM. 0624 20231 
171 CALC6C* 

CAL Metals' f£7 " SM .... — 
— CAL 2X3-2 2X8.7 +19 — 
  CAL Gold** 016 EM +0.1   
■ww CAL COtHMT — _ a n a a — 
— CAL Alum** .. 76.1 80.2 +0.6 — 
— . ‘ Dn^t£Xu£^!£?ac*v- 
— CAL iiteMliiionH (Borrauda) Ud 
— PO Box 1022. Httellba. Berm uds. . _■ ' 

  CALCTRFd SO.582 a611 -WLQ2T   
O'HU I" 510.B6 10.37 .....   

8T Dealing days every Monday. 
— . Capital Preservation Fund incxmattonal 
— 14 run Aldrtngen. teMMan 1118. 

Cap Press Fd .310.34 . -rO.Or — 
It CotnutocHty Advtaory Uvea (loM) Lid - 
— 48 Athol St, mtara. toM 0624-20845 
— Com&FFAc 57734 59.73 ...... ^-+ 
— Corn »16 Fd S7Af 59.73 .... -•   
— Next dealing MW May 7. 
— Citibank (Q lid “CWfwntia" 
  Green SC St Halier. . 0&54-70334, 

— HSlS) Fd S.0iH t°0%£ =. 

E RWw s-Fy1Si31 tSS?ST = 
— Onitsctwrd DM20.834 +D.01Q . — 
— Managed Fd 310.342 +0.012 — 

“2 CitkaralElar 31 - 9.151 .a7." " — 
  Du overt Ltd 

Coolly • 177.8 187J -23   
Interne tledl 182.0 191-6 +0.1 — 
N American 101 Jl 1063 +1.0   
N European 113.4 J19.4 +0.4 — 
pacific 125-2 131.8 —12   
let Recovery HU 117^ -0-Z — 
Gilt Plus 144* 152.5   — 
Property 154.7 1414   — 
Dcoosit 135-1 1422 .... — 
PensMngd 196A 206.7 -1.0 — 
NWErah 215-7 227.0.-34 — 
Pens fntl Z2f.t »T2 — O.T   
tauHtaer 102.0 107.4 +13 — 

S55R&S U|| ?Si ifS = 
taSSSra 176 6 l|U +8.i — 

KSSSf 1 S-i 1?™ JL;: = 
For oncas of Capita) UHH and Guaranteed 
Basic Rates Please nnonn 0703 334411. 
Swtta Uta Pamlons Ud   
99-101 London R*L tunoaks. 0732 456161 
I£llv Cl26.57 130 Ofl     

s!bfi»s \M :::: - 

.SSST^ £IUS :::: = 
Mixed £125.45 130.38 .... —. 

MoctShOday M»yl. 
TSB Ufa Ltd ■    „   
PO KNBHouse. Andover. Henth 

SSSMSFH I«4. ]15:5'“aj — 

OSM || -o-i = 
Money Fd 100-3 J95"S ' W« — 
Fqoitv Ptf iJfi 2 tll.O —O.® — 
Windsor Uta Asaoranoo Co Ud 
naval Albert Mra Sieet«. Wlntor 66144 

S&SGS? iiMM io|%5= 
&?&&'u£Z tie” -U ~ 

. .    108 A + OJ — 
Far Eon 152 2 160 3 -0.6 .   
Prune Best 119.9 126.3 .... — 
Comm Prg 104.7 110.3 ... _ 
Managed 121.3 127.7 —02 — 
Droesrt »o-*7 1101, .... — 

Capital wilts erlces anOable on reoacM. 
kinsman Assurance Society 

Wec£S2?w^,E|,"b-275:i 
SavnasNrw 137.B toO.fi .... — 
Sa-rngs Wfle 233-5 Ufl.3   — 
Uberty Life Asnnnca Co LM 
Matron RoaA New Barnet. 01*440 8210 
Fu+gManagers. Toucne Stnnnt & Co, 
5*1 Sec A £4.3 20,0 . .. —- 

195 20:6 ::: — F««T|eM 19.0 20.1   — 
GnteedMny Isa la.o .... _ 
Managed 18« 19.4   —. 
Inter national 24 2 253   — 
Property 13.6 16 5   — 

19-1 20.2   — 
EoulSv 15.6 16A .... — 
SDoria! Sits 2J.S 2L7   — 
Int Cur 1JJ i^o  . _ 
iBduLSdScCS 10.7 11.3 .... — 
American 16.1 17JJ .... _ 
London Life Association Co Ud 
100 Ten Die Street Brinol 831 UA. 

Uehed Asraraww. «72*a79179 
Eawtv 
Fixed Int 
Praoerty 
Oensi 
Mured 
Index SUt 108.8 —- .... — 
Intxrnatronl 123.0 —-    — 
Managed Fima* • . 
Cauir/iauP/ 204 4 — .... _ 
FixeainKP) 184.7 —   _ 
PrUtcrt.iPI 131A   .... __ 
Droasits'P) 1268 —   _ 
M.xeraPj 174? — .... _ 
huScxaiVPI 113.7 — .... — 
InM'nFPl 120.1   .... — 
Moneywtse Friendly Society 
80 HOhSenhorst Rood. floariwrnDiHit. 

Q2B2 295578 
Monevwise S4JS 37 8 ... 
Municipal LHg Aasuranm Ltd 
99 Standing Rd Ma<d*tan«. C622 879351 
Eawtv Fd 107.S 113 5 TT. — 
Managed Fd H2-0 11>.0   — 
Premium Life AMurance Co Ud 
Eauuicster Housa. Haywards Heath. 

Mat Ree ces 105 0 .1. 0 “«!1 
Progeny 144.0 152 0 _ 
UK Enuity 148 0 156 0 ....   
hill Equity 131.0 1M-0 ... — 
Jarre:* Fd 62.0 66.0 ... — 
Prudential Pemions Ltd 
Hteggro Bars. EC' 2NH- 01-405 9444 
FIPIAM Keiiretnent ptao 
MjnalnJ Td 159.8 166 5 . . — 
Casta Fd 117.7 1Z2.7 .... — 

7 A pointless visionary having 
a fragrant smell (8) 

8 Regular lay preachers tatoe 
it (8) 

13 Associate with free trains, 
perhaps (10) 

15 At home, nurse goes round 
threatening (8) 

16 Dr S. Dale's treatment for 
leather workers (8) 

17 Was present for nurse a Mr 
Heath brought round (8) 

19 Parking, say, behind the 
dub (6) 

20 Many hurry, being modest 
(6) 

2Z Mount dances which are 
different (6) 

Solution lo Puzzle No. 5,595 
iaaaaaca 33333^1 

SI 9 a " Q B _ 
|3ElQ03aEE 0332235 

Q 3 E ^ 3 a S 
|5H3SSEDR 

E E--' E a a 9 E 

Ba*3G E3S03E2C 

sac c a u 
aaHCEEB-Qaas- 
s a a a a a a 

ESSSBECOE 
B n c -o a-a a n 
aaaase cisaGEBOQ 
s- a H B a.- Q m 
sanfzas EESBHBEO 

HU   — 
142 JL .... — 
206.7 -1.0 — 
227.0 . -M   
241-2 — O.t   
107.4 +U   
126-2 4- 0.4   
139.6 -19 — 

183.9 +8.1 — 

BBC Trust Company (Jersey) ltd 
USurtt St. Stteeller. Jersey 0534-38331 

+o^»4 8.09 

JESS" CulMF 510-33 10-722 +0.02   
^t^n-tatten onjy , _ 

Capital £7.30 ■7.54 + 0-0* 
* Otar price* Inc 3% Brailrn OBHL 

Hdallty Intantattanrt 

BaBfejSaWf-.:::: 3+i 
. . Prices at March 30. 

Forties ttoauilty lUmgamanrCo ; 
TO Box 887, Grand Cawiiw. BWI, 

- LHfOl Aoniti 91419 JDI1 
Maine IMS jte .... tu 

Jordine Ttemtag B Co Ltd - 

.•*Br .*?«“ Kfl» 
- A^™3
 !!:::. - 

  JAcami 310-26 10-97   — 
'ttJ’Cncan «£7, • 7.42 V .'... 0.8 

Kb^Sr1 59.81 .— "HI 9-5 
(Aawol. 510J21 _• . — — Oktn —* 

■ Laxxrd BrottroraB Co (Jonioy ) Llx! 
PO aax400. StTKfW. Jtrttty, Cl.. 

’I252 — “5S 

■ PO Box 147. St Prter Port. GdeniMv.' 
0481 731HB 

ComnvOtfFd ,83A ■ 87 J     
Uoydo Bank Imamuttonoi. Genova . 

TO BOX 43d, Geneva 11 CSMOtertandl. 
. _ • ... 0481 Z4983 

.jaconic . SP2BE3O. 3OU.DO +OJKS 

tas. jSS&Sd “-c! 

PO Box 136, St Peter PocL GoarnHw. 1 

“Uoytt*«Uta (fcatoorSta^Lil' ■ j 

73?W*' !£$■ *«Tfl 
■Monog6RtonL.imiBTnatioml.Ltd '. 

JR,0?- BCTO-295-4000 

Arai?^ 20“ 

talUJ , SS^3 -SL&Xd .— 

PO Box 82.91 Peter PorL.Guantsay. 

U tee, lioajrs ioijy.W-.*® 

WL ifflPlnr ffl 

imrS&rll 20. 

- flffstore & Overseas—crotjaneti 
roe Notre tern *b’u. 
VWM* in QUf 

AHtanca Capital MHwadflMnt Int ln« 
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Confederation Ufe Insurance Co. 
50, Chancery Lane. WC2A1HE. 0U42CBB2 
Equity Fund,. 
Managed Fund.—— 
PlPFuirt   
Psaal. Pen. Mngd  
StsHguard Man. Pea 
Grow Mnqa Pen..... 
Fried Int Pen..  
I ndrx Linked Pen— 

SSKtoBSStn"" nnwnmm 
International Pon._. 
Cash Pension  

S8fflK3!r± 
International Fund 
DottarFumL. 
rwui.i Fmtl 
InOxne Fmxf   
Property Senas A-,, 
Property Ultito  
Ftruotlxl Fund   
Managed Series A— 
MaxegocTScriesC.-;. 
RUnagaflUnlls— 
iipySd Find L.  

Money Units 
r Fupd 

169.3 *D_2| 

SJ .... 
2MA +L2( 

Mm*, 
rnmmuii 

SmoBer.Cos.— 
Spec. SOsFtma^—r 
Mangd. Crncy. Fuad, 
Japan Tedi— 

Property Art- , —1197.4 
Property Cap.—.—(161-8 
Managed Aar...   (3926 

Do. Accum.. 

InternauotBf AK. . . 
American Cap.. . - 
AmenanAcc. ,   
Far Eastern Cap- . . 
For Eastern Acc L  
tMUrttwnOn P476 
Sua Ufe PusioBt Ibf 
Hoads tar urinMuti oemipi c 
Pens. Managed Cap CM 8 
Pens MaaapM Acc... 12654 
Pens Property Cap. -1124^ 
Prra. Property Acc .(1426 
Pens. Equity Cap ,. .12795 
Pern. Equity Acc. .. .-(1205 
Pm F. intemtCop.157.7 
Peas F. Interest Acc. 1157 4 
Pees. Cash Cop  pz47 
Pen* Cash Acc. 047.9 
Pros IntnLCop  (21115 
Pern intnl. ACC pso.l 
Pens. Ameneon Cop (106 7 
Pros. American Act .11223 
Pens. Far Estro. Cog. UObil 
Pens Far Cum. Acc. J550.I 

Target Life Assurance Co. Ltd. 

254.91 -L7] 
155* 

I Lid. 
trill) 

243 O +09] - 
2791 +11 — 
IMS I — 
1502 . i — 
2943 +15) — 
337 4 *2J^ _ 
1«5 + 12j - 
1063 +03 _ 

155 7 +0 Jj — 

P§i If* - 
te4 +0. 
1286 +0 SO *0 

b +0 

0^76533 & 

uuiro ...... 
Piopaeiy Fund   
Equity Fuad —  
FrtTlM. Fund. 

— International — 
— High Incomr _...., 
— Far Eon   
— North Amer can  
— Special Sits-  
— TedmMMV  
— Managed Pens. Acc, 

Deposit Pens Acc  
_ Property Pens. Acc . 
_ Frit. Int Pem. Ace.,.. 
  Equity Pens. Act.  
_ intaroMaMto Pens Ate 
  HP^I Inc Pros Acc— 
_ Teen Pens Ace--.. 
3M N American Pens Acc 
_ Far Eastern Pens Atx 
  Special Bits Pens At* 
_ Gut Fund  L   , _ 
_ For Capluti Uaa and Other Pr«es rrtg^UiZeT 6533. 

Property   
Fired lni_   
UK Equny  
lid. Equity    
Deposit-,..   
Amrrlcan Eaple — , 
Tectmotogy..  
UJL Special Bond- 
Pacific  
Aitoioiian..    
Japan. .    
Malaysia A S-poro  
Commodity ... 
Energy.   
GOTO    
Financial     1239 
income ... 1525 

Managed Currency.. 745 

283 

.1053 

-mm - 

.654 -05 — 
2637 -07 _ 
2284 +04 — 
141 4 +0 J — 
102 i +ltf — 
892 +L2 — 

125 C -03 — 
ia: +04 — 

1326 +03 — 
1683 -2C _ 
436 +02 — 
45J -03 — 

1109 . . — 
494 -03 — 

1303 +01 _ 
606 -02 — 

1585 -03 — 
1013   — 

65 

Pradentiel Aunram Co. 
Hoi born Ban, EC1N 2NH. 

Marchant Investors Assurance 
Leon House. 233 HJglhSi, Croydon 014869171 
Property—, J 
Property Pom-.—.- 

Eauity Pen* —   
Money Market ' 
Money MW. Pen*.., 
Deposit    

435 7 
3980 4I7J2 

233.7   
70>? T 233 7 .... 

— 5   

= ^ 
— 3753 
— . 178.4 

133.9 

Guaranteed 
Guaranteed Cap. 
EoiatyAcc 
EtaflOCan 

6««KPe«  

Managed Pinto. Z 

Irtrtwl 
Do. Pen* 
Won 

& 

latox Linked- J 

Zl - Mtdfipte Health and Ufe Assur. Co. Ltd. 

1650 

Fixed l nL Acc,   220.0 
Fried lid. Cap 17J.7 
lnde«ed5ecs.Acc— KU 
Indexed Sec*. Cop..-(935 

Imperial Lite foi. Co. of Ctoate 
latoerM Ufe House, LondwrW, GiiAftartf. 571255 

D1-4QS9222 

Managed AprI 11[1265 1318] ,,J — 

Prudential PmsitM Limited 
Kettwrn Ban, EC1N 2NH. 01-4059222 
Duoty FdU—  

ttft}5Ml!z, 
Flxtd tat Fd ApeV LL 
Index Lxrted April 11 . SFdAprU ll„ 

Fd April 11  

Managed Peosxm (655 2 
Glh Pens S*.9 
Property Peas 271 0 
Equity Pent  264.9 
American Pens — BU 
Technology Pern .. »9 
Japan Pens   1279 
Australian Pens 104 8 
Commoduv Pens 104 2 

SCTfc— 
Index-L Plan.. . . IDS 1 

■0 — Goar. Pan.  .(392-1 
— Currency Pens. [996 
— Prices quitrd are tar 

Stjejjhemmi^HOtoe, Brunei Centre, Bletctaey, t 
I Keynrv 

Chrthse. Energy- 
Magna BhLSoc- 
Magna Managed.  
Pens. ManwL A*. 

0908M1272. 

— Pnna Fd See Mar58!li 

Continental Life Insurance PLC 
b4/70 High St, Croydon CKO 9XM 014809225 

See odbeant Page 

CoraMU iMnrancc PLC 
57 Lodymead, GuddfenL 04S36816L 
E«»u«y.Fdterail-..BS7 0 UfiJJ 

S23^£zzzzig| 
PrapertyFond —1138,7 

Ron* Gut Dtp. Acc_P7.9 

MEL Pension* Ltd. 
UUton Court, Dorfctnto Surrey. 
Note* Eq. Cat*  
Hetox Eq. Accum, 
NetaxGilt+F.t.Cao.. 
Nalex GUI+F.l. Acc.. 
NetaxSthixeCop-^ 
Ndex Gth lie Ace  
Netex Managed Cap.. 
Nefex Managed Acc.. 
Netex OeptoH Cap—. 
Nelex Deposit Acc., 
Netex lrt.Fxd.lnE Ca 
Stelex loLFxdtix. Acc.U 

775 .-..J — 
_r2B3.4 —- 

IM
5. "ki zz; - 

0.9 nJH — 

Fund Jnl April 11 
Mon Growth April 13 
Money Fd April 11 — 
Cop Fo Mar 15—... 
G8S Spec FO Mar 15 

Credit A Commerce Life An Ltd 
74 Shepherds Basil Green, W12 BSD. 01r740 7070 
CCL DepoMFd — .024.0 13L0J — 
CCL Equity Fd,..  178.0 189-W   
CCL Fixed Int Fd — 159-0 16agJ ... - 
CCL Mngd Fd Ace,,. KLO 
Hendenoo aforogodWO 10|.ffl   
CCL Prop Fd (137 0 1«5J(   

Crescent Lift Assurance Co. Ltd. 
14 Nex Bridge street, CC4V6AU 01-3538931 
Managed Fund  
Managed ltd.  — 
UK Entity  - 

ESSte-r-z 
F.xrdim  
Tokyo   
American   —• 
International   
Growth A mem B! 
High DistrlbatitHs., 
Capital    
Resources Fund..-.—pi 

m ■ = l?w» &i- 

v mi +o3 ~ 
1955 -L3 — 
142.1 -+0.4 — 

,.7 143.1 .... — 
4 1604 -05 — 

. 0V 1643 -O — 
4.0 184.4 -U — 

.9 USJ +03 — 

MellndexUuSeaJtcs|! 
Next s 

Katiaaoi Pragideat intttutiBa 
48, Gracectaxth &, EC3P 3HH. 
Managed BZI4 

Irish Lift Aiauranco Cd        
Bastotoo House,7/13 Mnorgaie, ECL .014068401 AiqHndeiclJLSeofcCap 

^S“S2^dZ^4 

Hue CMP   1Z7.D 
Blue Ctdp Series 2_ 1895 
BtaeChS Series 3__. M8J 
High lucnme Series 3 564.4 

SSSFS^R 

Laxgtam Ufv Abner. Co. Ltd.  
EaiMham Hse, Holoihrtxik Dr, NW4 01-203 5211 

Bsfffcw 
Legal A General <Unit Assur.) Ltd. 

0306887766 
197JI   
39LD ,., 
84.9 

1212 
1073   
1429   

:•.: 

94.9 ,,, 

asz-z 

day AprI 25. 

. Refuge. bmstmeiifs Limited 
•' 1(0 Oxford St, Manchester • 061-2369432 
:isx±=3m mr-t- 

Beiiaace Mutual 
ReUanoe m«. Turtirxige WriH, Kero. 0892 22271 

Prop'^^'tui'Kiue).   
Prop Fd. (2nd issue) .U14.9 1204 
Managed Fd JlC.0 1495. . 

Coroxaaed on educe* Page 

Royal Ufe Insmnce Ltd. 
Hew Han Puce, UverpOOl L693HS 051-2274422 
Royal SHetd Fd (J5S 7 376 4| -0^ — 
byu Ufe. llWt Uaktd Amancts). 

SWfc zdK» 
Gdl Fund 1275 
Money Fund   J106.4 
NayM Life [Unit LITOnpl Pcmioa. Fjto.1 Ltd,. 

68971-311 - 
2947 -05 — 
2853 ,. - 
Z78.4 -3£ — 

ii :?! — 
134.7 -19 _ 
1104 +05 — 
115.C -03 — 
U93 .. . — 
119.7 -02 — 
1107 -01 — 
2022 — 
10491 +0.1 — 

Stn»*4 own mx v 

Transintensttioiial Life hit. Co. Ltd. 
5547, High HoibonvWClVfcOU. 01431 7481 
Serws 2 Man. Fd__ .090.7 ' 20071. 
SeHr* 2 Equity FO. 239.4 24721 
Series2PnjpCFd — rfffr -186, 
Senes? Fixed Int Fd.. 153.7 193. 

' Series 2 Money Fd... 1322 - 139;. 
Series 2 O'Seal Fd 1735 15251 ._.. 
TiOrp InWSI. Fd  374J 
Tulip Managed Fd. .. 2648 
Managed hn Fd Irt. 1908 
Mongnl toy Fd.Ao. 2173 
Mao. Pen. Fd. Cop... 294.6 
Maa.Pcn.Fd.Acc_, 3725 

2008 ... 
2287   
310Lf .... 
3921 

Exempt Man. Fd  
Exempt Equity Fd. 
Exempt Prop. Fd...,, . 
Exeqqn Inti. Fd. 2165 
Exempt G>lt Fd ... - 1153 
Exxinui Monty Fo.,. 1092 

Saw & Prosper Group 
4, GtStHriaos, London EC3P3EP. 070546066 

0452500500 
243 M 
M85 
2941 
195.9 +0.U — 
2500 -04 _ 
2852 
214.0 
203.8 

— Property Fd.” 

Amoocas    163.4 
Far East ; 183.6 
Property 1D9J 
Fried fid-   1552 
Indexed Gdl   10L2 
Deposit— pD9 J 

Men. Initial;   1174.1 
Man. Acc.   .159.7 
UK Eq. taHW   18L4 
UKEq. q.,— 1942 
unirseai Eq. Irnttol.- 195 3 
Overseos Eq.   219.7 
Americas. I niril.—~ 174-0 
Americas —  nl6 9 
Far Cost Initial — 
fur East....  __ 
Prop, MIM :tJ9s;i 

a»««. I— »£«=?” 

Crown Life   
Crown Lde Hse., WohJngGU21IXW 048625033. 
DHi Fd. Inn 0523 16QJI -ttfl 7-M 
Mang'd Fd. Acc.  
Mxng'd Fd. In*.  
Uang'tf. Fd. loom...., 
Mang'd Fd. Cap  
Properly Fd-Aec.— 
Property FdlnH,— 
Property Fd Inc .... 
Piopeny Fd Cap- .. , 
F.»*d Int Fd Acc  
Fixed iro- Fd. Inom. J 
Fixed iro- Fd. Cap. - 
EqiXiy Fd. Acc.  
Equity Fd. IntL  
Equity Fd. [non.  

KWLfi-- 
lnv.Tst.Fd. I ML.  
I nr T«. Fd lncm_~ 
Money Fd. ACT  
Money Fd.tacm.-— 
Money Fd. Op.  
Intertl Fd  
loierl. Fd. Incm  
Htrii Income A*. ._.(2Q09 
Hijnneomeinc ,,,-11512. 
Crown. Bra. Im. A..,* 
Pens. MMdFP   
Pens. MBiigTJ. AI*.- 
Pens Mom d. ion-.. 
Pens EaixcyAcc.,- 
Pern. Eqixfy — 
Pens Fxd. Irt.Aee._ 
Pens. Fxd. IBL InH.., 
Pros. Growth Acc  
Pens Growth Into. —■,  — _ ■ 

QMtoBl on adtacero Pifle 

Crusader Insurance PLC „ 
Tower Use, 38Trtally Sa EC3N40J 488 ^25 

SSrK5SS«.’-.:Bi?J« «-l - 
Eagle Star lmurjMhttandl Aijor. 
1, nueodnreiM SL, EC2 ngmm 
Ea^a/Mid, Wolts— .(1173 -0J| «S 

Equity & Law Lite Ast. Soc. 
Anrirsham Rood, High yvyeflBtbe: 

UK Equities— 
Higher IK.FlMf-— 
Property Fund-- 
Fried UtteresiF'rid.. 
rider LirlwdSeafra- 
Ctd Deposit Fund,- 
Nth. A/ntrKA Fwd— 
Far East Fund-,  
Eurooe Fund- 
Interiwiionxi F und , 
Mixed Fund ——. 

Equity * Law (Hinaged 
Ame+stam Rood,- 
Ind- Pen. EqUUr  3J0J ” _ 

aEBSSKBH |»3:g| = 
aBLWtf7.Bi i|-* = 
isfsife- gy Hr” = 
ta*rSt*SLSei. +JUI». At«+ 

ttEFEPsirmm 

SS!.E3S!-|8 

tesssw-^gV Family 64w* 167 4 

[1196 

Index LAtoedGiH  
Do tom  
Ind. Initial  
Do. Accum.——  
Managed lidual  
Do Accum. . — , 
Property initial.—_ 
Do. Accum.,—— 
Exempt Cash Into. — 
Do. Accum.   
ExeixptCqty. lnIt— 
Do. Aman.—u— 
Exempt Fixed taH—: 
Do Annum   
Ex. Index’Lnk. GHu.. 
Do. Accum — 
Exempt Ixll. liriUM., 
Do. Accuse.  
Exempt Mngd. 
Do. Accum  1*,*- 
Exempt Prop. Into. —Eg | 
Do. Acxun.. — 
So. Deposit inti IU7-7 
Do. Aeon.——p2M4 

M^h - 

1472 

224,4[ -0.4l — 
-0.4 — 
-01 — 
-0.1 — 
+0.1 — 

B-2U - 

-S3 '1° = 

.m? +03 — 
208 9 403 — 

ffitf = 
2862 -0.4 — 

- 
106.6 -02 — 
1433 +ai — 
157.7 +03 — 
368 7 -09 — 
453,1 —12 — 

■m sa = 
lid 358 

Legal A General Prog. Fd. Mgr*. LM. 
U. bueen Victoria Sti EX4H4TP 01-2489678 
LAGAprf203A7 _144JJ 1 - 

Fixed lid-—1 
Indexed GW taH lot, .7 
Indexed Gdt L_ . 
Dvp«it Initial ,.1107.9 
Deoasd .,.,_Zpi6J 
HP) Pam lam MaxagrauM I 
Hanged Fund Z J4695 

Prices Moron 1. Next oeoiwg 

Now Zealand Sth. Brit, trace. PLC 
Maitland Home, Southend SSI 2JS 0702 62955 

35951 

014234200. 
-021 — 
-0.7 — 
+a7 — 
+13 — 
+0.7 — 
+02 — 
-03 — 
-02 - 

I -03 — 
-0.6 — 

at = 
•0.9 — 
♦L2 — 
+15 — 
+09 — 

] 4-1X7 — 

li$.9| 48J — 

1017 -03 — 
1092 —03 — 

= 
L489 

Gdt'Fd.:    2248 

K£fezz:I? 
AGBMd Fd (r) 6B8_ 
Deo. Pen. Fra- —...  11945 
Gilt Pens. Fd—  1195 0 
Global Ea. Pens. Fd- (64.4   

■Pms April A twerid, deal 

Schrader Life Assurance Ltd. 
Enterprise House, Portsmouth, 0705527733 

M:q = 
237.9] -od — 
198 Aj +d3 — 
569 2l 

MS. 
:g^ ’ 

1107 

F Sr?Interest  
Managed 
Deposit,. 
Overseas 
Property,,.—, C725 

148.7 
3464 

Podflc.    
Propciry   - 

1701 

S* 
144 i 
199.9. 

SiSSlS^fcz: 
StSueLmhed 

154.11 

sal -181 - 

American   
Australian    

BBR&iic.— 
Income Accum _ ... 
Income Dtoinb— — 
UnernuMnai   
JVanSmaller Co's., 

1aett*- 
Mngd'l 

Equity Pemxm. — 
Fxfl int Pension. 1 
Guaranteed Pefo ..[ 
Indn-Unked Pens, 
Managed Pension,, 
Deposit Pennon 1063 
Overseas Pension — 1650 
PropertyPenton. , . 2369 
SpeoaJtx Pension ,|176J_ 

517.8 

So 

17ZS 

2722 

135.9 

1703 

It! 

St 29S0 
1995 
108 3 
93 T 
674.0 

295.9 -03 — 
186.1 +01 — 
181.7 +1.4 — 

ffd :?i = 

1»J * = 
1432 -09 — 
Z3S2 +02 — 
1892 +01 — 
1794 +15 — 

m +0.7 = 

pi lli = 
3106 +02 — 
2103 -17 — 
1143 +0 2 - 
98 7 -03 — 

7095 -06 — 
112 C +03 — 
173.7 +16 — SIS +0J — 

5.7 +04 - 

Trident Lite Assurance Co. Ltd 
Lome" Road, Gloucester. 
Managed    0318 
Gtd. Mgd.__ . , 236JB 
Property^ _   Z79J 
American   156-0 
UX Equity Fend - . 237 4 
High Yield    2708 
GiHEdged  2032 
Maury       1935 a».it ... .1 — 
InteraatHhal .., 167.9 1768 -03 — 
Fiscal 225.5 257.4 
Growth Cap    224.9 2368 
Growth Acc .—.,. 2680 2822 
Pom. Eqwty Ace,.... 2875 3025 
Pera-JfoiSa. Acc  5053 J2L4 
Pens Gdl Edgd Ace.. 223.9 Z358 
Pens. Deo. Acc.  2065 2174 
Pens. Piy Act. . . 2753 2B9 7 
SwKi Bond Fund  1024 107 4 
WDOUKII Find  1023 107.7 
Tnlrw. Band >78 9 83 

T*8 Ufe Ltd. 
See adjoceet Page 

Tyndall Assurance /Pfoslo DS 

18, Caigrtpr Rood, Bristol. 

ttte-r-l 

a ::.-~z: 
gtaperty.. -  
Omseos tne. -   
UKInv   _. . . 
Deooui    
lluPfn.3-W.   

BSC “j:- 
Prop. Pra   -I 
Dap. Pen 1 
New Series 

Nth. Arne+con Eq. , 
far East Eq.    
fried- —    
Cash Deposit   

0273 732241 

“Nail sro day May 1. 

Life Assur. Cd. df Pwu«»tedi 
8. Mew Rd* Chatham. KeTO. 

.04.00 14301 —.4 - 

Lloyds Life  
20, Clifton SL, EC2A. 4 KX 01-920 020Z 

Medway812348 

MB] -1.1 — 

lii7 +03 — 
10S3 +02J — 

Harwich Unmn Imtimn Group 
PO Box-4, Norwich NR1 3NG 06Q3Z2300 
Mate IHliflfM FdMHJ " ■ 

BB?IBBE=L”' 
MF-S'ZZZ 
Deposit FtxxL 1 
Norwich Ihdan Lit* taostot 

f^n5SS^[1775 186J 

203 Ujl 
,1203 1261 
0334 U9I 
0873 197. 

Ordinary Starr 

bSrtLimed s*ei.*Z 
M.nd* "fttalrat «gnl W. 

_ Nor Units AprH 15 1544.5 - I ... 4 — 

— Peart Assurance {Unit Funds) Ltd. 
— 252 High Holton^ WC1V7EB. CO-4058441. 

tnv. Prop. DtU_ tU68 144.01 ■ I — 
ln>. Prop. Acc 096.0 206.41 ...-J — 
ln». Equity... ——B9js ■ S2-0  T “ 
lav. hhuaged )2«65 2595} —J — 
Purl Assoraxce (aril Utatd PedMi UA 
Ret. Managed [2225 2H A .—l — 

mm mr .vr Lite Series 4 Aon, 
Pension Senes C Acorn lAprt 13). 

Scottish Amicable Investments 
150 51 Vlricero St, Glasgow 

BtaSfimiiron 
Interiialnral... ..... 

£Sr?zzz.-zz: 
Index Limed Gill ... 
Mwqged  
Exempt En IM ... 
Do. Acorn ...... .. . 
Exempt Fxd. Int lolt. 
Do. Accum. _ ■ 
ExanwHrtnl ltd- — 
Do. Accum....— — 
Exempt. Prop- "UL . 
Do. &aaxn. ■—«• 
Exempt Cash Into — 
Do Accum    
Etempt Man. Inrt.- 
tSo. Acoxn  — 

Scottish Equitable Life Asset. Sac. 
31, St Andrew Sq , Edrihurgh. 031 556 9101 

0*1-248 2323' 

153. T| :g| — 

1:851 = 

UK Equity   
(Acorn Units}_  
North American  
(ACCum Units!.  
Far Eastern Equity... 
(Accum Units).  
Fixed Interest.   
(Accum Un,ux „ . . 
CuJi Deposit . . .. 
(Acaan Units)  

fSSfeLl .. . 
Index-Linked    
(Accum Units)  
Managed ... 
(Accum Unto)— . 

Vanbrugh Life Assurance 
41-43 Mamieto St-. Lon. W1R 9LA 

320 

— 237 
— 335 5 
— 349 7 

= fSLi 
— 157.5 
— 3222 
— 1452 
— 3746 
— «K2 
— 3432 
— IB2.6 ra--* 
— 257 J| 

[U9 4 178* 
134.9 M2i 
2052 36 J 
I4fl4 £47 0] 
10b 7 1124 
983 103 7 

160.0 168 5 
BSi 109.5 

1636 172.3 
173 8 lflSS 

BJA .z: 
£46 1 20631 
H084 2X9.4 
134 7 141.8 

1050 Ko.{ 
U1J 117.4 
97 1 1023 

1554 16361 
1165-1 1738 

Managed Fa.    UU 

iMrt Fa.   226 b 
Fried IM. Fd. — 
Prop. Fd    
CaSFd.   181.1 190J| _...f _ 
VaatorsMd) Peasleu LjaiJted 
41rtlNtaSn Si, Lon, W1R4LA 01^94 49Z3 
Managed  ...our 274_a -OA — 
■ - Sis Mo.« -o^ - Eqwty. .       
dotal Equity. .004 7 
Fired Interest 12264 

Z taSSrSfirtGlhZ'—111-7 
  Guarortevd.   ,1156 -I 
_ Irtcrnauanoi Money. 

-02 — 

-02 - 

13091+02 Z 

Mixed  
Equity.. ■ 

tniw 

6JD0 

UJO 

Fixed Inwretf  
tottriiottaiaf   
bKMx LuthftL  . 
teh—. — 

1675 
169.1 
1034 
112.5 
If8.9 

10653 

176.4 -G4 - 
17*1 -1J — 
109.4 . — 
UU -0.1 - 
198.9 +0 5 
100.7 tOS -02 

11224+002| — 

1461, 
177 4| 

143J) - 
85-3 ... 
6eq 

FAr East Aprbll—i. 
Fta Secs April U-, 
Gold&GpnAprfll- 

_ eettSn-: 
= assaHfc 
“ »■ 

SSraSSifa, 
U4n Growth April 11 
GOl Apr! ll-_.  
HK Part AprU 1L-, 
A1BL Grow* Afxil 11 - 

— Phoenix Assurance Co- UL 
— IB KM9 WlllhmStj EC4N 7ER. 012264076 

E WMftrrJB W=J = 
— Pioneer Mutual Incorancr Co. Ltd. 
— ifc.CrttslwRd, N waierioa. L'poaf 051-9286655 

" SSBMSIaizBfii 11 : - 
— Man Pete Cop Fd .^..[2152 S5J( — 

Z Prcdriun Lite Assurance Co. Lid. 
_ Eastctwuer Hse . Haywards Heath 0444 458721 
— American Tech. Ffl, -(127.0 
— Budding Soc. Fq  lgj 
— Balanced     1W® 

Z ■ ?»0 BSM.Z: 
t §5T!:;;:;“z:zzito 

Highwe..—J80D _ 

CacuauM on adjacent Pag* 
— Japan- 

Prop. Equity & Life Ass. Co. 
Barter five., SouUwnd 5S26K0 0702333433 
A Silk Prop-Bond,. I 2625 
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Scottish Mutual Asimnca Society 
109 SL Vmeent SL, Glasgow 041-2486321 

BfiSSSi’Si-.-WU 3SJII = 
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In Pol 1 April 6  
IM PM Z April 6  
liw Pd 3 April 6  
In Cash April 6.. - 
Mixed Fund —— 
Equny Fund .... 
Property Fund...,-... 
inttrnalMiul Fund ... 
Fixed Int Fund. ... 
Index Sti-Fd-  
Cash Fd 
Pens. Mixed Fd Ord- 
Pens. IvfoH.Ord. 
Pens. Prop. FdL Ord.. 
Pens Intnl FdOro.... 
Pens.Fxd. Ini.Fd-OrtJ. 

. Pons tndStkfdOrd— 
Pens Cash FdOrd —! 
PM MATi Aped 13 ... 
PM SIk Ex April 13 .i 
PM PropAprd 13...I 
SFM CoshAnrll 13.. 
ExUnitACCAprdd 
Ex (Jnlt Inc April d 

Skaadta Llh Asswanc* C+Lfd 
Frotosta HMI, Saiihampnn 07Q3-3J44I1 
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WlndMr Life Assur. Co. Ltd. 
Royal Albert Hse., Sheet SL. wmtoor 68144 
ImesMr Units   Q6f6 ■‘J5[ — 
Acoxn Pen. Units B84 7 +5.41 — 
Flex. Irw Growth., ff/15 18tt5| . .. J — 
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OVERSEAS 
Adig Investment 
Ponuoi 705, 8000 Muntoh J, Telex S24269 

AdMrzz^zrJB^fi H^+oaJ — 
Fondak     Utofofc 39.W+ag| - 
Foadh  |3fiSU5 35 96(+D2ls| ~ 

Albany Fiend Management Limited 
P.D. Box 73. SL Hetirr. Jersey. 053473933 

■< uf 

For jura Honey A ROM so Cater Ain 
eBtaroa MtndWnl Ddtxr tmnrn now 
Attune* Capital Mwxerxrnl Ixtonaitiaxxl 
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Andtnw Futures Ltd. tAdv: Thomte) 
eta MIL, Boric of Bermuda 809495 4000 
NAVSeptyO  | *7125 | | — 

Aibnthnat Seairitia (C.l.) Ltd. taHciih) 
P.0. Bax 425.Ss.Hrl to-, Jersey. 0534 76077 

—. Dollhr Income Til (x) I097B 

Sterling Fd r 
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Govt Sea. Tu " *Z [79 0 B22f -ttll 12.07 
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B.LA. Bond Inmtneitts AG 
10, BaarerstrOsse CH6301, Zu9, Swltje/Unfl 
Borer Sid Miron 20 .pFlUH 1L400I ■ .1 - 

Baerintrit (Overseas) Ltd. 
Buttertirla House. Grona Caiman 
Lqrouei J Baer $F4 [1,1*1 L»62| | - 

4721 | 1060 
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flank of America International SJL. 
35 BtotoiOHd RojOl, Lnxemhewrg C O. 
weriaoweit taef- JXUIS7 U947] , | tflS 
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Barclays Unicom fntemttand 
l.Cbwxsg Cross. SL heller, Jersey. 053473747 
UmgtftTnat  HSJ 
Untocdtor TroU .. . (SJSJ15 
Umbond Trust +09143 
L Ttw-as «. nxi.dn.hk vf Mm 
tjiw-JLuurjiianlsl R6 6 
Uo-AirT. Mxmai Tn . [72 7 77 
Ux+Paeitc Trust. bjR 4 314 
-n+jacrnKmoai T* (79 0 M. 

Sfsfamsgatc Commodity Ser. Ltd. 
P 0. Bex 42, Dugtai, I o.M. 0624-23911 
APMAC+AJ-J; , K5665 6025 I - 
COUNT~Aliril2. . (L3 694 J41M J LJ4 
CANRH0-Aard2,.(2475 2t£i\ . j - 
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Bridge Management Ltd. 
GP3 Box 590 Hong Kong 
Kxtx avis navi) jvsjtoo 

0451-26521 
1760-QIBI 023 
421Jt+21 2 06 

1*4.32 +15 159 
137 If 1025 
1.0641 ..1128 
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Ones row ay Home. Oxeen Sure'. _ 
Jersey, C I. 0534-73114 
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San Ufe gf Canada (UK) Ltd. 

01-7*99117 2.3i 4, Coctogur 5t, SWflV 5BH 01-9305400 
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Growth Accouol [5098 
Managed Account... .1293.7 
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DOUortaCFd- 10793 
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Jap Dollar Pert ... *1015 
Nerounea » Jfar . J1238 
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Mtartdaf Leiwt..... U.940 
World ot Tech . . .. S 779 
Managed Portfolio © 944 
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For EJM Fond . , 121gB 

. 221 

256«] 
0048 
999 
229 

1231 
1092 
IJJ: 
1 000 
LOU 
asjs 
ion 

95 
949 

132 a 
19 1 
235 
623 

162.3 
10U 

1100 
625 

P.0. Box 56. CurriBfy- 
Capriai R+se+ro Fund AT 50 
C i FunC . . _ . _ 595* 
Special Srlx Fund 1565 
Strrnxg Income Fund 1122 
OdtU. licame Fund _ UJOII   
Tram MOL Trust. £1 142 1203B 183 

fiw Band.  HOI 35 10b60 +091 15.3 
taj Equity J2T19 23J6+3«6 052 
Jut Svgs. A StlS. _ UJl 15C-002 — 
tat Svgs. •B . _ ... £243 256 .OJE — 
Galleon An Fd A . m«j 1153 
AmerSpeCAcm tO.Si OH 
Aracr Equiylnc . |47 2 «97|+06| 6.50 

Henderson Admin. & Man. (Guernsey) 
PD Bex 71, SL Prscr Port. Guernsey 0481 26541 
American (US cert*). 1137.9 146.7) I — 
Nul. PfS [U S ceiX'.jjoi 1 139js*2H — 
gJlFroO-a -|t}052 llSa .. 1 1120 
Prone Res Props .. |LL02 1JM| | _ 

Henderson Baring Group 
1901. Eomlxirgn Tower. Hongfcong. 
AiBtratla  011.19 12061 171 
Hong Ken). U1 71 1262.013 277 
Japan Teen .. - 132 92 B.ll -C23 — 
Japan Fund £45.11 4814 02) 
MalaySMB . . £2279 34M IK 
PaW* Ed .- . 116 743 17 5B0, . . 1 J7 
PacdiewuFd 111 22 1170 . _ 
Bond Fd. .. - . B105J7 lU78j .. 10 54 

HiB-Samuci & Co. (Guernsey) Ltd. 
8 Le Fevre SL. SL Peter Pori. Guemey. C t 
Gtormey Til  .[330 1 3578| -22] Z 33 

HU Samuel investment Mgmt. intnl. 
PA Box 63. Jersey 0534 76029 
UK Equtiet (C.l. Fd3 1223$ 236601 I 288 
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UK Growth Fund... k?.9 
USM Fund _. .1509 
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Gdl Trial 11 0 U J Zf97 9 103» 
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Capital Httensatidisal Fsamf SJL 
43 Boulevard Royal. Luxembourg 
Capital tat Fora _ I S33J3 1*0J5) — 

Cater AHen Investment Management (C.l.) 
29a Brood Si. Sr Metier. Jsy. C i 0534 78898 
CA Dollar Inc Fd - [51010 lOUW+OM 11 05 
CAGitoEogFd. . .Cl300 13 D5|-O53 951 

Chartertaorac Japbet 
1 PatenUKter Row. EC4 01A4B3999 
Emprror Fund .. K8.06 5471 J — 

- 39361 J 5 74 

Si-fi ‘XJS — tVueaairmari Bd- . PU10K 1097x1 
— Dllr FiC IBI* .. . St J3 8 94 

!®*2'2U " 51 Fixed* . 117 0 123 7 Fd) 151650 16 98)-(123] — * an Bona- V1.497 l.STSw 

D.Marti. ... 
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SmnM Franc. ttYen. . . 

S .. . | £23 49 |«00l[ 
■UnhOrtFnri KJJ17 UBjJaQ^ 
■ox 2622. Bxnw. Swt&artOBd. Teier3342S 
H.S. Overseas Fd   1525 9! 27-Zti-O 
Balanced (CSF Fund) SF2391 2S6»-0„ 
Far EanfCraixtew) KF993 10630.011 
Terixxtio«{ITFFj> |»HJJ0 In8|-C 

HK Fund Managers lJersey) Ltd. 
rhunnoxg Baidi Bldg, Gremrillr Sl. Si HHier 
Cl 05J4 714*0 
HK Gilt Fund AU ,.[L2b Ota-0011 — 
HKGrilFiwd(DiU.).trS fml | 10 *3 

IA. Trust Mangers Ltd. 
1Q.SL George* Sl. Dougin, loM 0624 25015 
IXL Csrnnodttm TsL [13t 5 1467] . | _ 
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N.V. Interbebeer 
PO Box B5690. Tne Hague. Holland 
Esmeioldo(OflerPcrlO)Fl(ajf — 1-007] 225 
Inter national Bond Trust 
2, Boriemerd Royal. LuxrmKWrg 
CISNAVAprdl6 ...K10 75 - I-Oflbl — 
CISBAonll6..- .^4J6 — |-0W| — 

In/rcta Investment Management 
29a Brood St, Si Heder, Jiy. Ct. 0S34 77522 
Gill Growth Fund . [£14 40 15.M I 3 31 
Gita Income Fund . .K47S SS1H 12178 
Ml & Futurm F<oxt. (£957 LOOM . 1 7 95 

tardkne Fleming & Co. Ltd. 
46d> Floor, Cormonghl Centre, Hong Kong 

was^-jaB w 1 04 
J.F. Jonn Small Co JS.'JBO 78,48! 
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RiCtaMnd Lift Ass, LM. 
4 Kill Strwl, D6USUB, IdM. 0624 23914 

ScS?flSSi-.";.:.Bti = 
SttbraK \vlh Ts6 
UK Gita Fond —1168 2 1T8.BI — 

RothtOidd Asset Management (C.l.) 
StJMiaift Cl St Peter PI, Guernsey 046126741 

Jfl-r- SS 
SteK?1-- KS. JTJ - !T9 
OC HongxgFdrt {HKSS4I 40 M - — 

-Pncn March 21 Nrrt dealing Apnl 9 
(prices AprU 13 Kell oealmg Aord 30. 

■■•Pnsf* «nii 13. Next dealing Aprd 30. 
OC MI Reserves LM. 04Bl-267«l 26331 
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RatbscMM AtstraHa Asset Mgt Ltd. 
17 Bridge SI. Sydney 2000. AuUrolia 
Fare Arrow* AiaL Ea JAll 49 1.53 . 64 

Royal Bank of Canada Funds 
MG lawn MtMBHS Ltd 
PO Box 24b. St Peter Pori. Guernsey 0461 23021 
Ixd Income Fd .. |S9 72 1034| 
mil Capital Fd . . 51595 17.77 
North Ammca Fd „ £6 40 7 011 
Far Ea-.t & Pool* Fd » 87 10 «j 
MC WB CBritwqa Fd Ltd 
U S 5  522J9 1*001! 
Canadian f........ .. £77 31 
E Sterling   11125 
D-Marl. _ DU5286 
Sw.K Frond- . SF41 33 
Jauanrv Ym__. .. yt>417 
MaxogeriFuna. LZ122 

Oirfr 0*41*9* 
Royal Trust Intnl. Fd. MngL. Ltd «x> 
PO Bor 194. St H+Jirr Jr+iey. 05 M 27441 
SterlmgFxe Int Fd KQ871 Oeci tftlffi) 
IxleniatKHatSrc. nl 181 lSu . L G85 
inieinational Bend .(JO 644 0 6*41 1185SUU 
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SCI/Teeh S.A. 
2 Borietord Roypi, LonWirt 
SCl.Trai Slow .. .ISI0S4 — (-004( — 

Save & Prosper International 
Oeolng to 
P 0 Box 73. SL Heller. Jersey 0534 73933 
Fried Interest Fixfl 
peurahnnarh Bd* . IPUI034 1097a 

If JapanTKtoxrtygy.ra.9M 23J4S| 
JF Eotiern Ta. - 

  Hnpaao  [537 47 
Du. (Accum >  £7 0# 7.571 . , 
J.F. Intrd.Tn. 16 63 7W . QS 
Do (Accum.1   .. £6 72 7.M .. - 
J.F SUL Ea. Alia Ta 529 b2 31661 I £4 
Da (Acoxn) £31.60 
J.F Pint 5 56 
Japan & PacdC CmT*i 52010 
Australia T*L .. . f£a 98 

MAV Apnl 16 Nrn Of5irt} Awa 23 
140000 Agnes Root Flea*) A Co T« 01-638 4658 
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Leopold Joseph & Sons (Guernsey) 
Albert Mse, 5l Peutr Port. Gurrmey. 0481-26648. 
L Ji 5 CurreiKy Funu 
letepnoiw saanlgrr lor latest tote* 
L. J. InternaL Fd K132B 13 491*0131 — 
L J. Sterling Fund -,517.71! 17 71| . | — 

Kleitswort Benson Group 
20, Fenchurrii SL, EC3. 

Charter bo use Jap bet Currency Mngt. Ltd. 
P O Box 189. Sl Helwr, Jersey 0534 74689 
Central Aaeots Currency Fundi LU. 
U5L  12.07 
£ Sterling.    12 44 
D Maria-  4432 
Sw Franc* ..4122 
FrFrancs . . 130 70 
SDITs. .   [300 37 
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CarnhBI Ins. 'Guernsey) Ltd. 
PO Box 157, SL Peter Part. Guernsey 
MI Man Fd March25 [3495 180 0) I — 

Cortex? In tana Da not 
10B, BetSewd Royal, Luxembourg. 
Corten Irani— . 15106 49 — I*(U1| — 

Cratgmount Fmetl Int. Mngrt. (Jersey! 
P 0 Bo* 195. SL tortier. Jersey. 0534 27561 
Got Fend (Jsy.l [92.8 92 91  J U 80 
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DWS Deutsche Ges. F. Wertpapievsp 
Grunetkirg+eg 113. 6000 Froidrfurt 
loxesa   IDSMUI 42351+0251 — 

Delta Group 
P O Oox 3012, Nassau. Babamas 
Detain* Aunt 10 . .[*420 4 41[ . J — , 
Loofloa Agtws Pmwi Be men. Tel 01-623 8000 

Oeutsctier Investment-Trust 
Mainzer Londstratse 11-13, 6000 FrjdAtt 
Cowntra  .UM2162 Z2JJU+OJ1I — 
teL Rente id onus .,.|DV7099 727fcJ-aiW — 

Dread Burnhan Lambert 
77.LmxtonWMI.Limaon.EC2 01-628 3200 
Wmchester DtyertHiea Lid MAW Moron 30*19.99. 
Winchester Financial LU NAV March 30 581%. 
Winchester U J5. Reserves LKL Current yield 98. 
Finsbury Grace Vtd NAV [April 13) $101 09. 

Dreyfus Intercontinental Inv. Fd. 
PO. Box N3712. Nassau. Bahama*. 
MAV, [29-33. 3L2fl| --4 — 

Duncan Lawrie In*. MgL Ltd- 
victory Hu. Si Peter Pun. Guernsey 0451 28034 
Distorting, .. [629 Mlj ....j 5A 

Guernwylnc.. -. . |l?ij 
Do Accixn. 
K_3 Curohond Inc. 
KB. EdrubOK] Fd. Acc (£18 07 
K.5.FarEati(Gnsy.) 
KB. Gm Fond... 
KB. Ml. Find .... 
KB. JapanFuno... 
KB. Slrrl Osset Fd 
KB USS Money tote Fd Sl.tOT) 1 02101 
Pixrdwn US GwmrP696M_ - 
Signet Bermuda. . 
Transatlantic Fd.  
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2257i 

1640*« 
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DL International .... (£129 

The English Association 
4 Fore Street, EC2. 
E. A Income Fd.-. -t6T6 
E.A Sterling-. . .K88 24 
CA Eqixty-. ... .. pOf 
Warrigatr Cm Fd — kla.ll   

-Next dtotaig Arid S -Men Sealing April 30. 

Ermitage Management Ltd. 
Grrnvdte Hu. St Holier. Jersey, C I 0534 76007. 
External Fund .. .-B1728 — ( I — 
Cash Funo .^1824 — |  | — 

Eurobond Holdings N.V. 
Piewrmui 15, WiH+msiad. Curacao 
London Agrnt* Imei Ii3 Worship SL, UHXton EC2 
Tei OlSSa 6011. Telex B81*Wfif 
Euro Hldgs . ..[£1800 1554J .. | — 

S.G. Europe Obligations S.A. 
9. Avemie de 14 LdJfrte Laormhowg 
Lorxnn Agrn FFS, Sollshury Mu, Lorxfen Wail 
EC2M 5TS. Tei 01-920 0776 Tele. 887281 
Eurooe-Oblroqtian* S49 35 |-030[ 1» 

Eurotax Investments Ltd. 
1 AthM Si Douglas, isle of Man 
l/K Agent* FlS. SL Altaic 0727 37166 
Euroux In Fo.... . |1252 131 9|  I — 

Executive Life IC.I.F. Managers LM.) 
PD Bax 1061 Grond Cayman S.W I. 
Tram Atlric Gwtn Fd |S1160 — I - I — 

F & C Mgmt. LU. Inv. Advisers 
1. Laurence Pmariiwy Hilt, EC4 01-6234650 
Fit Ailanw April 11.1 51108 I | 
FAC April 10 „ .. 1 51022 1. - 
FAC Ortrita April 111 530 36 | .... | 0A5 

Wendy oralng*. 

Ttdelity lirtenuttonpl. 
9 Boro Stroei, Si Hener. Jersey, Cl 0534 71696. 

‘ 670. Hamilton. Bermiab. 
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Korea International Trust 
Fund Man.: Korea Invest. Trust Co Ltd. 
CTO Vickers da Cotta Ltd, King William Stnrrl, 
London EC4. 01-623 2494 
NAV won BJ56566 tOR »Mae U S.510.747 J8 

The Korea Trust 
Mate Dachau Investment Trust Ca. Ltd. 
1-515. Vauto-dona, Vongduigpo-Ku, Seoul, Korea 

NAV (Apr 7) won 12£36 (USJ15.78). 

Lazard Brothers & Co. (Jersey) Ltd. 
P.0. Sox 108.SL Helwr. Jeney, C.l. 0534 37361 
Lac. Bros. Int. Cqp 
lac Bros. IM. Inc .. 
lac Bros IM. Act ,, 
Loo. Bros. im. Anet, 
Lai. Bra* InL AtltL. 
LSI. Bro* InL Antet. 
Lai. Bros InLAueL 
Lac. Bros Int Asset,,   . . 
LOZ. Bro*. SUq. Res, (£21 58 2L591 
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Lloyds Bank (C.l.) UfT Mgn. 
P 0 Box 195. SL Heitor, Jeney. 0534 27561 
LtoytoTM O'seo*. ...1139.5 145M | 069 

Nrn OealM AorS 19 
UoyrnTnotGill |£10Ja 10 J9J .... | IL79 

Mm drill mg AprU 15 
Lloyds 0»I* bitorratioinl. Baofxo 

PO Boi 435. 12U Gewna. Swomtoxd 
See aujacew Pape 

Lloyds Bank International, Guernsey 
PD. Boa 136. Guermey. 0481 249B3 
Alexander Filial. ...|JU*4 — / ( — 

Net ottet nlur. 

Louis Dreyfus Commodity Fund 
cJo Trustee, P.0 Box 1092. Cayman Island*. 

Aord 6 Valuation USS5.272.93 

M & G Group 
TlweeQuays, Tower Hdt EC3R6B0 01-6264588 
Atlaixic Ex April 17 _[S813 B63I-01M — 
Ammnuui Ex Apnl 11 HJh 4 64] — 
Gold Ex AprdTl.. £5202 55 94d . 251 
(Accum mini) . §287 89 111 2 51 
kland   ,.293 8 3093oJ-26 2 55 
(Aoum limll). . - (505.5 5323 -4Si 255 

Mamgtmtnt htoraHoml Ltd. 
Bk. Ot Brand Dag. Bermuda 5092954000 
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American Atucdi , *5932 62291+0 IN 
Australia U) £11.75 1254 -0ill 
Far East (if £42 71 44 85 -0 91 
Frontier D)  51139 1196.00^ 
Interniuonal IrJ.... £53 66 56JJ-03 
Orienl Fuad Is!.. — 11)52 J52C -05« 
Pacific (II  £14854 155 97 - 2jj[ 
Spec-ai Growth(r), £U30 17 13-017, 
World (rl ... £29 07 
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intnl. Inc T*t (:) 715 
£ Fixed Int Tu (l! . 51 8 
Sterling Ameriun(:}[74 7 
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Fleming Japan Fund SJt. 
37. rue Nolrr-Oame. Luxembourg 
Firming.  IS92 29 — 1-1271 

Frankfurt Trust Investment—GmbH 
Wwunau 1. 0-6000 F-artriurt 
FT-lidf+nm. . . |D«K#!] «19?[r00!| 
FroiPdL EHeU Fo ,|tw 

Free World Fuad LM. 
Buuo+tietd Blog. Kdnilton. Bermuda. 
NAV March 31-, | 515517 | 

G. T. Management IU.K.) Ltd. 
Park Hu ,16 Funpurt CwQ>.__ 
Tel 01J&B 8131 Tlx. 886100 
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Berry PacFO - 
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G T. Autfalia Fo 
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Gartmdrt Fund Managers Ldn. Agents 
z Sl Uary Axe. LonUor* EC3 01*231212 
Bortmarr Fund Managers (C.l.> LhLiai Iht 
41. Broad SL. Sl Hfl^- Jersey 0534-73741 
GH: Fund UerterM ue rtWO 94 Dj | 10.0 
Cartmort Fd Manager* ritar East’ Ltd(ahh> 
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Livingstone 
invited to 
‘humane’ 

veal unit 
By Richard Mooney 

MR KEN LIVINGSTONE has 
been invited to visit a North 
London veal rearing unit in an 
effort to persuade him that a 
recent decision to ban veai from 
Greater London Council cGLCj 
restaurants was based on " myth 
and misinformation.” 

The invitation has been 
issued by Quantock Veal, part 
o£ the Volac Group, which 
claims to have “ liberated the 
calf from the crate." 

In a letter to the GLC leader, 
Mr Philip Paxman. managing 
director of the Volac Group, 
says he was " amazed " to hear 
that veal had been taken off 
the County Hall menu because 
of alleged ill-treatment of veal 
ca Ives. 

Mr Paxman claims veal rear- 
ing in Britain is now one of 
the most humane methods of 
livestock farming, thanks to the 
introduction of Quantock’s 
loose-house “welfare" system. 

Practically all British veal is 
raised under this system, he 
savs. but “ sadly, the majority i 
of" the British public docs not 
know about the drama!/: wel- 
fare turn-around. 

As the GLC has shown, the 
image of veal has not caught 
up with the new humane facts." 

Quantock has nearly 100 
farmers under contract rearing 
loose-house veal. Between them 
they account for 90-95 per cent 
of British production, the com- 
pany claims. 

The farm Mr Livingstone has 
been invited to visit is actually 
rented from the GLC. which has 
recently provided new buildings 
to expand veal production. 

“ To provide GLC buildings 
and rent farms for humane 
Quantock veal production on 
the one hand while banning veal 
from GLC tables on the other, 
does seem to show a lack of 
constisiency in GLC policy," Mr 
Paxman says. 

Letter 
MY DAIRY farmer friend 
expected that the milk quota 
would be nasty but be was 
shocked yesterday by the 
reality spelled out in a letter 
from the Milk Marketing 
Board. 

It told him that his quota 
for the year begtiyung April 
was last year’s output less 
9 per cent. In addition, dne to 
an increase In the co-respon- 
sibility levy the price be 
received per Litre would he 
slightly reduced. By how 
much he wasn't sure. 

He has a very good herd 
with a yield of more than 
6.000 litres per cow and the 
quota would cost him more 
than £14.000 or £80 per cow 
in a full year, provided be 
kept bis production at the 
same level as in the year Just 
ended. . . 

His immediate reaction is to 
cut production to quota level 

outlining details of milk quota leaves a sour 
John Cherrington talks to an anguished dairy farmer 

Australian 
agriculture 
predictions 

by reducing the amount of 
compound feed. But this Isn't 
as simple as it sounds. A cow 
Is not a machine turning out 
milk in direct relation to feed 
input 

Seasonal factors innnence 
both feed quality and animal 
behaviour and—Indirectly— 
milk production. The last 
thing he wants to do is to cut 
his output below the quota 
level. 

He could reduce the 
number of cows, but at this 
time of the year they are not 
easily salable and having been 
in milk most of the winter 
are not as fit as they should 
he to make a good price for 
beef. 

Most cows calve in the early 
autumn, bnt he has no idea 
what the trade for milking 

cows would he then and as his 
are already in calf be cannot 
fatten them for the butcher. 

Like many herds, his is 
milked on an incentive basis 
at so much a litre produced. 
Will his herdsmen have to 
be induced to reduce the out- 
put of each cow by a sort 
of negative incentive scheme? 
His most likely response 
will be an arbitrary reduc- 
tion in compound consump- 
tion and an increasing use 
of farm-grown forage which 
might avoid the superievy 
leaving the numbers intact. 

His alternative would be to 
reduce the herd by about 20 
cows and their replacements. 
This would release 30 or 40 
acres for cereal growing. He 
is fortunate in having an 
and the returns from this 

might go some way to meet- 
ing the loss in milk income. 

He Is much better placed 
than another farmer on a 
small acreage who reached 
peak production in 1981 and 
was unable to increase output 
further. His 1983 production 
has been cut by 9 per cent 
and he has no arable alterna- 
tive to milk. 

He would have been happy 
to have had a quota standard 
of 1981 plus 1 per cent as 
suggested by the EEC Com- 
mission. 

The choiee was not his, 
however. 

Mr Jopling the Agriculture 
Minister, chose in his wisdom 
to go for the 1983 option, 
mainly because 72 per cent 
of farmers had been expand- 
ing production over the last 

three years. 
He also chose to fix. the 

quota on the basis of deliver- 
ing to the dairy, which in 
Britain means the MHk. Mar? 
kedng Board. This • meant' 
that the superlevy would be 
100 per cent as against 75 
per cent for an On-farm 
quota. - 
.This farmer is particularly 

bitter because it seems he can- 
not be classed as a case de- 
serving special treatment. 
There are provision in the 
arrangements for fanners-who 
failed to reach an acceptable 
level - of production in 1988. 
These include disease, farmers 
increasing output as a result 
of community-funded' grants 
and new farmers. 

Funding for this comes, 
from the snperievy, - 2} per 

Counting sheep for dream holiday 
BY DAI HAYWARD IN WELLINGTON 

By Colin Ch3pman in Sydney 
THE AUSTRALIAN Govern- 
ments Bureau of Agricultural 
Economics forecast yesterday 
that the sharp improvement in 
the rural economy as a result 
of the end of the drought would 
come to an abrupt bait because 
of rising costs. 

The bureau said that it expec- 
ted that the value of rural out- 
put could slip by as much as 30 
per cent next year. 

But this financial year, end- 
ing on June 30, should have 
rural production rising by A$ 
3.45bn to A$l4.75bn with the in- 
crease largely accountable to 
the record grain crop of 21m 
tonnes. 

Grain exports, and a solid 
performance by wool and sugar, 
is expected to push the value of 
rural exports up A$700m to 
ASS.OSbn. 

The National Fanners’ Feder- 
ation says most of its members 
are using the extra cash to re- 
pay huge loans taken out during 
the drought. 

NEW ZEALAND farmers have 
the chance of a free holiday at 
Hawaii's plush Beach Fun Hotel 
if they simply carry out their 
normal farming activities and 
send their sheep or lambs to the 
processing works in the next 
few weeks. 

The offer from Borthwicks 
indicates the severe drop in the 
number of animals being sent 
for processing in the first six 
months of this season. 

At the halfway point in March, 
only 14.89m lambs bad been 
sent for processing. At the same 
time last year 22.16m had been 
processed for export. Last year. 
New Zealand exported 35m 
lambs. The estimate for this 
year is 33m. 

The good growing season, 
along with a drop in the 
national sheep and cattle herd 
means farmers are holding stock 
longer. 

For the first six months of the 
season, the lamb kill was down 

9 per cent and beef and veal 
down 33 per cent. 

Borthwicks, faced with high 
overhead and labour costs, needs 
a continuing flow of stock to 
keep operations viable. 

To encourage fanners to 
move their animals to the freez- 
ing works it has launched a 
type of promotion more usually 
associated with consumers. 

A flood of TV advertisements 
show the attractions of a 
Hawaiian holiday, from bikini- 
clad sun worshippers to exotic 
night life. To enjoy all this 
free the farmer has only to pick 
up the telephone and offer some 
of his stock for sale. 

Despite this encouragement 
exports of New Zealand meat 
will be well down this season 
with less lamb, mutton, beef 
and veal being processed. 

Lamb exports for the season 
ending next September are esti- 
mated at 438,000 tonnes com- 
pared with 463,500 tonnes last 

year, and mutton exports at 
123.000 tonnes compared with 
134.000 tonnes. 

A drop of 13.5 per cent is 
expected for beef and veal 
exports, 8.8 per cent for mutton 
and 5.5 per cent for lamb. How- 
ever, meat export shipment this 
year will still be higher than 
tho&e in the 1982 season. 
.. This year, world demand and 
price for mutton has fallen so 
drastically that the economics : 
of mutton production are now j 
regarded by the meat industry 1 

as totally unsatisfactory. The | 
New Zealand Meat Board Is 
carrying out a major study of 
mutton production, transport 
costs and sales. 

Without a price smoothing 
scheme operated by the board, 
which maintains farmers* 
incomes, New Zealand fanners 
would be losing 53.50 for every 
mutton sheep sent for proces- 
sing. 

estimate ; 
increased . : 

F.O. LICHT, the West German 
sugar statistics organisation, has 
increased its estimate of-1983/24 
world sugar production -by 
1.07m tonnes. It how puts re- 
duction at 96^208,000. tonnes 
(raw value)- np from-95,137,000 
tonnes estimated in January, 
and a final- 1982/83- figure of 
101.543.000 tonnes. 

Total 1983/84 beet sugar pro*' 
duction is forecast at 35.520,000 
tonnes, against 37,870,000 in the . 
previous crop year, and cane 
sugar at 60,688,000 tonnes, com- 
pared with 63,673,000. -i 

The increase reflects higher 
forecasts for the Soviet Union, 
Cuba, China and Thailand. 

Soviet production is put at 
8.7m against 7.4m in 1982/83. 
with Cuba's at 7.7m against 
7.2m tonnes. 

On the London future mar- 
ket yesterday the August posi- 
tion ended $3.50 down at 
$174.30 a tonne reflecting con- 
tinued lack ot physical demand 
in a well supplied market 

cent of-the 9 per cent being' 
-reserved for this purpose. The . 
milk hoard is also looktng for 

. some flexibility by evening" 
out supplies between, farmers 

• who arr ever'and under pro- 
. during, •• • • 

... The board emphasises that. 
these arrangements are.pro- 

- visional. It la not yet known 
how producer retafiera are 
going to be dealt with and 

- the letter complains that- there 
■ has-.been-ns time to get the - 

scheme properly established. 
1 Farmers. are very angry. . 
They attack, both the NFU and 

; the board (or - not • warning 
' them earlier of the possibility 

of quotas. There bad, In fact, 
been plenty of . warnings for 
at least rix .months from the 
EEC Commission, but they _ 

*' were seen, as fast .another ex- ~ 
ample of .crying wolf. Now 
they're wondering, who will 
be next for the chop. • ' 

Coffee futures 
continue 
to recover 

. By Our ComihadNSes. Staff 
THE'- RECOVERY in London 
coffee. futures values continued 
yesterday witii the July quota- 
tion ending £3050 lip on the day 
at £24)6050 a tonne. - 

The. July price has now in- 
creased £73 in three trading 
days following .last week’s set- 
baric. which was- influenced by 
the International Coffee Organ- 
isation's derision to bring for- 
ward 1m bags (60 kilos each) 
of the • July/September export 
quota into. the current quarter 
in .an attempt tojease the short- 
age of supplies' Available for 
nearby - delivery. 

-The ICO confirmed yesterday, 
that the increase .In April/June 
export quotas had already come 
into effect . . 

It said7 the only parts of the 
quarterly quota -.not impaedl- 

-ately available were the two. 
tranches of lnr bags which are 
withheld until; the middle of 
May' and June ^respectively In j 
case failing prices1 trigger -h! 
quota-cut. - ■ 

Opposition 
to' U JS. ■ ' ■ ■ 
plan to 
sefl diver 
By Nancy Dunne In Washington 

A'PRO VIS ION in House legis- 
lation' calling for the sale of 

■10m -ounces of siver next year 
from the U.S, National Defence 
stockpile, will - run ' into stiff 
opposition in the Senate even 
if it ultimately passes in the 
House. .* 

. The- House aimed services 
committee last week approved 
the-sale to -raise-money for the 
purchase of new materials. The 
stockpile transactions- funds is 
due to run. out of .cash..'next 
year unless the General;. Ser- 
vices Administration is allowed 
by Congress to toll excess 
materials to provide an infusion 
of. new -funding. 

However. Senator .■ Jim; Me- 
Clure, influential Idaho ifepub- 
iican, who has steadfastly fought 
off all attempts to sell . Govern- 
ment silver, has said he “will 
take whatever steps, are neces- 
sary” to block the disposal of 
-stockpiled silver by auction. 

The Administration is said to 
be ready to make-some sort of 
proposal to sell silver next year. 
A report analysing silver dis- 
posals was required: byCongress 
in' 1982, but it was supressed by 
then Interior Secretary James 
.Watt. 

Unless such a report-is-re- 
leased, no sales can be held 
according to a 1982 Jaw;. How- 
ever, , interior . department 
officials are reportedly still un- 
willing to submit the' report 

.. Meanwhile,. Senator McClure 
has received the backing of ten 
•other Western Senators tor 
legislation authorising the min- 
ing of coins from, stiver held in 
the stockpile. This disposal 
method, the; Senator claims, 
would safeguard any disruption 
of the stiver market - 
' Be is pressing Mr William 

Clark, the Interior Secretary, 
and Mr David Stockman; direc- 
tor of the office of management 
and budget, to .support his legis- 
lation. 

PRICE CHANGES HnaoMOH BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonne® ' Apr. 17 • + or j Month 
unless stated: 1984 — ■ ago 
otherwise I 

Metal* 
Aluminium  
Free Mkt   
Copper 
Cash h Grade. 

s mth*  
Cash Cathode 

3 mth*  
Colo troy oz. • 
Lead Cadi  

S mth*   
Nickel  
Free Mkt  

Palladium oz_. 
Plat in urn oz.. . 
Quick si I vert.... 
Silver troy oz.. 

S mth*  

£1 too  T1100 
• 1410.1440 •> M 75/1 SO 

.£1080 6.75 £1045 
,£1103.25+8 XI CKO. 26 
(£1088.75 +9.25 £1046 
.£1095 + 7.76 £1054 
.>580.25 —0.25 >393 
.,£327.5 -2.5 £318 
.£334,25 -2.5 £333.37 
.£4896 • £4836 . 
,217:237c.........AllOHc 

.'>158.75 +0.75 8159.0a 
{£273.75 +1.252276.BO 
.9313.318 - + 1.5 3305 410 
'644.750 . + 2.66 662.7{Jp 
65840p ' + 2.35 676.5Qp 

Apr. 17. + or I Month 
1984 — ' ago 

Coconut IPhltj lS1150v +10 181185 
Groundnut. .-81165w   7 
Unseed Cnidej i  i * 
Palm Malayan >770z +10 : 

Copra Phil I720v +15 '*770 
Soyabean* U.S. i 8315v ,—0.25 8320.B 

Groins ; 
Barley FutLSep. x 106.95. , + 0.10,£122.5 
Maize - . X148.75.;+1^5^147.50 
Wheat FofcJIy. XI2X30 , + 1.05X126.50 

Tin cash  rev68 . + 5.5 i£8447.e 
3 month* XB772.5  (£8595 

Tungsten :877.75 : '>76.35 

Woifram22,04lt>.8B4i88  '886r90 
Zino £705.5 +7 *712 

3mths £698.75 +6.3 |i:695.5 
Producers .JuOMI.oOT :|10S0 

LONDON OIL 
A vary quiet morning followed a 

slightly weaker opening. Directionless 
physicals ottered no mllusnco and the 
market hardly moved until a weak 
New York pushed prices to the lows, 
where they remained until the Close, 
resorts Prsmior Mon. 

SPOT PRICES 
* -Change 

   Latest •+ or — 
CRUDE OIL-FOB t» per barren 

Arabian Light  28.40-28.45 
Iranian Light 27.80 '-.02 
Arab Heavy '26.85 26.90 —.03 
North Sea 'Forties'. 29.95 30.16 —.02 
North Sea 'Brent. 29.90 30J!0 -.02 
African' BonnyLi'hT 30.10-50.12 —.0l^_ 

Turnover: 860 (460) lots of 100 
tonnes. 

GOLD MARKETS 
Gold fell slightly in very 

quiet trading on the London 
bullion market It closed at 
3380-3801. a Tall of Si oo the 
day, arter opening at the same 
'level, and trading within a 
narrow range of $3791-3801 to 
S3801-3801. The metal was fixed 
at S3S0.30 in the morning, and 
S3S0.20 m the afternoon. 

In Paris the 12j kilo gold bar 
was fixed at FFr 99,250 per kilo 
(S3S0.28 per ounce) in the after- 
noon, compared with FFr 99.250 
i $380.62) in the morning, and 
FFr 99.100 (S379.87) Monday 
afternoon. 

In Frankfurt the 12* kilo bar 
was fixed at DM 33.300 per kiio 
I $38122 6 per ouncej. against 
DM 32,280 (S381) previously, and 
closed at 8330-3SO J, compared 

1-0.3 88.600 
|—13 8344.5 
i-l 79p 
,-3.5 XI 16.5 

MoS Hard Wirrb * -‘.---—I J - 

Oilier "*  j 
commodibest ‘ 

Cocoa lhrp’t* i£1852 +5 31888 
Futures Jly ■£ 1802.5 -0.5 12ie42.5 

Coffee Ft. Jly £2069.5 +30381937 
Cotton A Index. 88.30c i—0.3 88.60o 
GasOil May—18244 1—13 8844.5 
Rubber tkilo)... 76o i—1 ;70p 
Sugariraw) XllOvz ,-3.5 XI 16.5 
WootTps 64s...|470p kllol l47Bpkil 

t Unquoted, v May. z June, v April* 
May. w May-June. i Per 75 !b flask. 
■ Ghana cocoa, n Nominal, c Cents per 
pound. 

PRODUCTS—North West Europe 
■8 per tonne) 

Premium gasoline.. 276 279. —1 
Cos Oil- - 250 253 —1 
Heavy fuel Oil   183-185, — 

GAS OIL FUTURES 
'Vest^day'*7+"or: Business 

Month i Close ; — , Done 

April  
May.. .. 
June.... 
July  
Aug  
Sept  
Oot   
NOV  
Dec - 

1 8 U3- > 
per tonne 

• 248.75 
244.00 - 
242.75 .- 
242.75 - 
245.00 

■ 247.50 ■ 
249.00 - 
250.50 ■- 

■ 255.00 i' 

— I24930-24B3 
-1.Ml 246.00 244.0 
-1.00 243.7V 142.7 
-1.00 74330-242.7 
— 1345.75-745.9 
— ! 248.00-247.5 
-1.00249.00 ^ 
■230 - 
0.25 255.00 

Turnover: 579 lots of 100 tonnes. 

with $3791-380. 
In Luxembourg the 12 J kilo 

bar was fixed at the equivalent 
of S380-35 per ounce, against 
$379.50 on Monday. 

In Zurich gold finished at 
$380-380$, compared with 
$373 i-380. 

LONDON FUTURES 

"    Yeifdays' ”+or Business' Hiontn . close — Done 

8 per troy. 
ounce 

April 380.00 81.00 +0.26 — 
June 385.20 85 M + 0.50385.50-85,00 
Aug  391.70 92.10 + 0.40 - 
Oct_ :398.60 98.50 +1. IV — 
Dec  405 50 06.00 +1.16' — 
Feb 412.50-18.00 +1.20 — 

Turnover 147 lots ci 100 troy ounces. 

Close • 9360-38012 
Opening..  8380 380^ 
Mornlna fixing . 3380.30 
Afternoon fixing 9380.20 

Cold Bullion rfine ounce: 

3360-38012 c£267!e S67is| 
6380 3801s (£267 2671: i ' 
3380.30 (£267.196 > 
S38QJ0 (£267.2571 

S380ii 380J; (£2671: *2681 
3379>: 380 £2661; 387) 
9380.00 
9380.10 

•£266.5731 
<£267.074; 

Gold and Ptabnum Coins Apr. 17 

Krugrnd 
:t Krug. 
l« Krug. 610311 104 <£721j-73i*i French 20s 8754s 82>4 i£53U-58l 
I| 10 Krug. *4211 43 U29*i 301«. 50 Pesos MoxS468 4741a i£329l:-334i 
Kaplcleal :J389-'i-390la (£274U 2743ti 100 Cor-Auat 8388 374 f£3S9 863 M* 
New Sou. seals 904 I£63 63is. *20 Eagles 8620 640 itttol:4501; ' 
i.-NowSov, S53*j 541; ,£37:..-A8i.il Noble >PlaLl 8400Is 404**.£281 h-2b4I4, 

.9392 392^ 
S202 203 
3103li 104 
*42ij 43 

(£276 276lKing Sov 194ij 96 
(£14214 142JJ, Victoria SOV 99418-96 

8941 j 96 (£86Is.67i3> 
8941s 99 (£66 ij 671; 1 
975*8 8214 1 £53 >4 -58j 

EUROPEAN MARKETS I WOOL FUTURES 
ROTTERDAM. April 17. 

Wheal—(U S S per tonno)- U S two 
so!: red winter May 170. mid-J-jnv.' 
m.d-Jjlv iis. Aug 152 U 5 TWO 

rorthi'in sprinn 14 per ccnl prorein 
April Me; 787 60. Mav 185 25. June 
187 Ju'y 181.50. Aug 177 50. Sopt 
175 50 Oct T78. Nov ISO. US. thruu 
narS amber durum April/Miy 190. June 
ISO. July 188. Aug IK. $£01 18Z Oci 
183. NOii 185. Canadian nne western 
amber durum April/May 205. June 203. 
Nov 300. 

Maize — 1 U S. S per lonno): U-S. 
Three Yellow afloat Cif Ghent 165 50. 
April 16a. May 162. June 162 50. July/ 
Sent 159. Oct.Dec 139 sellers Argen- 
tine Pljtc aiioji 171. April 165. May 
• 65. JUDD 164. July 165 sailers. 

SYDNEY CREASY WOOL—Close (in 
aider: buyer. seller. business). 
Australian ten:* per k;. May 574.5. 
574.9. 575 0-574 6: July 585 0. 389 0. 
589 5-588 Ch Oct 574.0. 575 0. untraded: 
Dee 582 5. 582 5. 582 5-581.0: March 
590 0. 591.5. un traded; May 601.0. 
602.5. untraded: July 612.0. 818 0. 
vntraded; Oet 60b 0. 6)5.0. untraded. 
Sales: 65. 

LONDON NEW ZEALAND CROSS- 
BflEDS— Cl«e (in order: buyer, seller, 
busmoss}. New Zealand cents per kg 
May 417. 425. 419: Aug 439. 442. 
440-438; Oct 442. 443. 445-441; Dee 
450. 452. 452-449: Jan 451. 462. 451- 
450: March 460. 462. 461-460; May 4C9. 
482. 470-463: Aun 480. 483. 482: Oct 
484. 485. 485. Sales: 78. 

BASE METALS 
BASE-METAL PRICES wera generally 
turner on the London Metal Exchange. 
Copper moved up To £1.106 before 
closing at £1.104. boosted by a bullish 
report by the Bank of America, while 
Zinc responded to computer buying 
and advanced to close the late kerb at 
£702.5. Lead, however, eased to £334. 
pnor to closing at £338 owing to Com- 
mission House selling. Butler stock 
support sustained Tin: forward 
standard material was finally £8.772.5 
while forward H.gh Grade metal closed 
at £8.825- 

COPPER . 
Amalgamated Metal Trading reported 

that in the morning cash Higher Grade 
traded at Cash £1089.50. three months 
£1104. 04.50. 04. 08 50, 04. Cathodes: 
Three months £1097. Kerb: Higher 
Grade: Three months C110«. 00.50. 04. 
Afternoon: Higher Grade: Thrae months 
£1102.50. 02. 04. 03 50. 03. 03-50. 04. 
03.50. Cathodes: Cash £1089. Kerb: 
Higher Grade: Three months £1105. 
03 5. 06. 06 5. 06. 05.5. 05. 04.5. 05. 
Turnover: 25.700 tonnes. U.S. Pro- 
ducers: 74-78 cents per pound. 

; a-m. +~or pTm. or 
COPPER, Official — Unofficial -t 

Cash ■ 1089-.6 +1.5 1088.5 9.5 +6.75 
3 months 1108.5 4 -3.5 1103-.S ,+8 
Sett) ain't 1089.5 +1.6 — 
Cathode*. 
Cash 1 1068-9 +6.75 1088.5-9 +9JB 
3 months 1097-8 +6.5 . 1094-6 +7.7S 
Settle rut. 1089 + 7 — 

Tin—Morning: Standard: Cash £8755. 
52. three months 13775. 70. 67. 68. High 
Grade; Cash £8810. 8730 Kerb: Stan- 
dard: Throe months £9770. High Grade: 
Three months £8805, TO. Afternoon: 
Standard: Cash £8765. three months 
£8770. 75. 73. High Grade: Three 
months £8815. 10. 22 Kerb: High 
Grade: Throe months £8830. 2>- Turn- 
over: X28S tonnes. 

a-ro. + or D.rr- + or 
TIN Official — Unotncial -r 

Nigh Grde £ • £ £ £ 
Cash ■ 6790-2 -15.5 8820-5 +273 
3 months BBOO-10 + 28 S8ZO-2 — 28 
Settlem't. B793 
Standard. 

+ 16   '   

Cash ' 6750-2 -5$.S 8766-70 .J_5 
S months. 8767.6 + 5 8771-4 
Settlem'L 8752 -8 — 

Straits E.. 429.15_ — 

LEAD 
lead—Morning- Cash £330. 30 SO. 

three months £336. 36.50. 37. 38. 27.50. 
37. Kerb' Three months 337 50. AHrr- 
noon: Three months £337. 36. 35.50. 
35. 34.50. 34. 34.50. Kerb- Three months 
£336. 37. 38. Turnover: 1-1.850 tonnes. 
US. Spot. 26-23 cents oer scurd. 

■ a_m. or p.m. - or 
LEAP ; Official . — Unofficial -1 

£ ' £ £ £ 
Cash  330-.5 -5 3278 -2.5 
3 months 837.25-.5 -IJ7 334-.S .-260 
Settlem't 330.5-3 -8 1 —  .. 

ZINC 
Zinc—Morning: Cash £706.50. Vires 

months £69*. 93. 9s. 95. 96. 97. 97.50. 
38. 99. Keib: Three months £693. 97. 
96. 96 50. 96. Afternoon Three months 
£635. 36. 99. 33 50 Kerb: Thrae man:*.* 
1699. 700. 01. 01.5. 02. 03. 02 5. 03. 
Turnover 2S 825 tonnes. US. Prime 
Western. S3-53 75 cons per pound. 

“ a,m. -1or OIBL ^"or 
ZINC Official — Unofficial —: 

£ C £ £ 
Cash  706-3 .—8 705-6 ^7 
3months 698 9 +3.75 698.S-9 +63 
Settlem't 706.5 -0 . —   

ALUMINIUM 
AKuimtmi Moiaing. Cash £940 50. 

thrao months £958. 59. 80. 59. 58. 59. 
60. Kerb: Three monVs £960. 61. 62. £3. 
64. Atternoon: Three months £965. 66. 
67. 68. 65. 64 5. 64. 64 5 Kerb- Th-eS 
months £965. 66. 67. 56. *V 5. 56. 
Turnover: 27.975 tonnes. 

: + or 
Aiumm'm a.m. + or p.m. —; 

- Ofiiciol — Unofiicial 

” • c~ c e ~c 
Spot  940.5 1 +10.5 944.5 5.5 + 3.S 
3 months 960-.9 +10 B64-.5 +9.5 

NICKEL 
Nickel—Mam.ng: Throe months 

£3535. 40. SS. JC, 25. 28. Kerb: Tirev 
months £3325 Afternoon- Three monm* 
£3530. 35. 40. *3. 45. 48. Kerb: Three 
months £3550, 55. 51, 53. Turnover: 
4,425 tonnos. 

tials prompted very good dealer and Physical closing prices (buyws)t 
commission bouse participation in Spot 76.00p (77.00p): May r 
nearby spreads. New contract highs (Bl.OOp): June 80-S0p (81 ^Op). 
wore again osteblfshad In sJI posirions .. . , 
bar near May and values remained on bUTABEAN MEAL 
a steady note through to the dose. ■ 

NICKEL : a-m. + or tun. + or 
! Official ' — Unofficial! —1 

Spot ! 8453 5 ' + 9.5 3467-79 + 9.8 
3 months 3528 9 <+6 • 3546-8 +11.6 

SILVER 
Silver was fised 2J5p an ounce 

higher for spot delivery in the London 
bullion market yesterday at 644.75p. 
U.S. equivalents of the filing levels 

. were:.spot S9.l75._up 3c; three-month 
.39.413. Up 2-9ci-***-JBpnth 89.678. up 
2.8c: .and 12-jponth S 10.215. up 2.8c. 

, The .metal QpeniFtf..«. BUgtfp JS9.11L 
$9.19) end closed et 6aSp-648p 
(59.17-SB.20). 

fSfeW YORK. April IB' as the. negative physchology ot the 
.prices; advanced -fUiattoial'markets attracted salting in participation in Spot 7B.00p (77.00p); May 8050p *avsnc*o-- nnanciarra.rHew ottmeteo semng in 

contract highs (6l.00p): June 8CLS0P (81 £0p). . | moderately -on tnde suppori in face said.and stiver. Copper pnees wera 
Jn sJI posirions 1 l of ■ unssseonsltycool weather and maderatefy higher in response to a 

exceptionally- low spot. inventories, stock reduction of some 77.000 tonnes 
reports. Heinold Cpnmwdlneo.. Precious on. the. LME end s further cut in Comex 

 — The market opened unchanged In 1 metals were, under..moderate -pressure stocks_ Aluminium was aherply lower 
thin volume.- reports T. G. Roddick. 
Late . commission house mrarest 
suoportad prices. 

Sales: 77 (22) lots of 100 tonnos. 

' [Yestdey's [ +or - Business 
! dose ■ — • Done 

SILVER Bullion j+or, UM.E. +or 
per fixing — . p.m. —■ 
troy J price ; Unofflai; 

Spot :644.75p +2.55 646.5 p .+3 
3 months. 63B.40p -+1^1 669^5p.+ l.7B 
6 months. 672.9Sp +2.45. — —— 
lamonths 701.95p .*2.45 — 1  

LME—Silver (2.000 oz contract): Cash 
646.5P (643.5p): three months 669.25p 
(6575p). Turnovsn 0 (0). 

Turnover 43 (51) lots of 10.000 ozs. 
Morning: Largo three months 659.5. 
600. 59.0. Kerb: untraded. Afternoon: 
large three month* 658. 62. Kerb: thrae 
months 661. 

May. '3083-85 ; +32.02090-70 . .. . . Brf 
July--- 12069-70 ‘+50.8207255 IVestdaVs[ + or. Business mu 
Sopt 2047-48 +23.0.2049-37 ! close ■ — • Done ftC 
Decll '2024-26 +17.02034-20    j    V-S 
January [1980^2 .+S.B 'l9B5-8| . ! * I . . , •' 
March   1915-20 -+7.B , P*T tonpel .. ■- ME1 

May- rilBfifti.75., "+.7»5_:18BD-76   ]_     . . 
Salas: 7.606 (6-266) lots of 6 tonnos. April 7-j,„ ALIM 
ICO -indicator prions (U.S. csoes psr  ‘JS'Sff'IS "^5 

pound) fob April 16: Comp, daily IBM August .— 1W.JM8JB +O^M T*.W . , - 
14268 (142.30); TS-day av^sgr, 143B0 JgSJB *gS JgggJ ^ 

__ 1   1 - . Jims 

GRAINS Rotterdam Soyabeans — (U.SX per S^t 

BECAUSE off the efiaage in 
time differences between 
Britain and the UA we are 
unable to cany yesterdays 
UJS. prices in. thte edition. 

on. heavy arbitrage activity off. weak 
sterling. Sugar finished moderately 
lower on long liquidation due to weak 
technical end fundamental .indicatlona. 
Cotton held firm on reports Of weather 
damage In Argentina end strong 
demand in the cash position 

.j . 1 . 

fflaMMwawi *“ • - — _ . * ““ 

wcw vnoir- '• V.7 . . . mo mo AOO.7 NEW YORK - - oet -*:;:«SA.„JIOS3:. . o _408.« 
ALUMINIUM 40000 .to, cents/R* - '^"l : 413 0 413 0 4M-S 

 3 ,  . . . 42Z.0 4ZLS 4ZT.O • 42AM 
Pose, Hfgh- Low ^TPray. July "aau . 43J.0 431.0. __43L8 
o2 .00 " — . — 6X90 . —  —    
63J20 63.60 62.50 64.10 BiLVBI 5M30 troy oz. esnts/troy oz 

«■ S4^S SXOD Sx» Apri, 5^5 9150 Kl 
®-? ff-1? 'WO 99.10 akv. 9210 AMD -910.0 flh 

_ .  „ I-T7«K_ twine): U.8. Two Yellow Go 11 ports I Deo 88^0 .67X0 ’.66^5 - 67-75 jun- 
 , JX^IlT^ajSiaoft April 309. May 3». .June 3T(L July I Jen_ . «7^B 67.00 67J» M.30 

924.0 '910.0 
926.0 926.0 

luKmm Jh1 ■S^17 TD017 K)1 ■* Nov 290.35.'Dec 282J5. Jen 114,8S.mS0. March 11X70-11760. 2BBM. Feb 290-80 seller*. 

WEEKLY 
METALS 

Sales: 239 lot* of 100 tonnes. Barley: 
May 121.00*120.00. Sept 107.10-106.95. 
Nov 109.90 only. Jen 112.83 only. 
March 11565-115.70. Sales: 793 lots of 
100 tonne*. 

Old craps found strong shipper buy- 
ing support at opening levels and 
advanced throughout the day 10 dose 
at the highs. New crops wera mixed, 
closing just off the highs, reports 
Muirpaca. 

'YestertTys + or'Yeeterd'si + or 
■   ' — • dose ! — 

371 SO, Aug 311-SO, Sept 301.' Oct March 66.55 +- — 69-40 
2B0.55. Nov 280.35. Dec 282.75, Jan Mey . - 6966 ,. — ;= — 70.90 
286^0, Feb 290-80 sellar*. ; July 70.^ = —»JD 

COCOA IQ tonnes. 3/tonnes 

r INDICES r . - •- ctoee Jfigh Low 

All prices as supiied by Maul 
Bulletin. 

ANTIMONY: European free market. 
99.5 per cent. S oer tonne, in ware- 
house 3.300*3.400. 

BISMUTH: European free market, min 
99.99 per cent. S per cound. tonne lots 
in warehouse 2.60-2 70. 

CADMIUM: Eurooean fra* market, 
min 99 96 per cent. S per pound, in 
warehouse, ingots 1.70*1.74. slicks 
I. 70-1.75. 

COBALT: European free market. 99.5 
per cent. 3 per pound, in warehouse 
II. 20*11.40. 

MERCURY: European free market, 
mm 99.99 per cent S per flask, in 
warehouse 313-318. 

MOLYBDENUM: European . free 
market, drummed molbdic a*ide. S per 
pound Mo. in warehouse 3.95*4.05. 

SELENIUM: European free market, 
mir. 29.5 per cent S per pound, in 
warehouse 10.50*12.20. 

TUNGSTEN ORE: European . free 
market, standard min 65 per cent. $ 
per tonne unit WO;. cd 84-87. 

VANADIUM: European free market, 
mm 38 per cent V.O.. other sources. 
S per pound VjO,. cif 2 45-2.50. 
Producer list prree tor selected metals 
os recorded In Maul Bulletin. 

ALUMINIUM: World: virgin ingots 
Alton, min 99.5 per eent. 3 per tonne, 
cif Hong Kong and Rotterdam 1.750. 

BISMUTH: UK. MCP Pako. 9989 per 
cent. S per pound, tonng lots, ex- 
wsreheusc 2.75 

COBALT: World. Zaira: Sore com, S 
per pound 12.50. 

NICKB.: World. Inco. melting grade. 
S cer pound, cif Far East and America, 
delivered rest of world 3.20. 

URANIUM: Nusxco exchange value. 
S per pound U.O, 17.50. 

VANADIUM: HiVweld fused min 98 
ecr cent V Oj. S per nonnd V.tt. cM 
2-3D. 

ZINC: GOB producer basic, 3 per 
lonne 1,090. 

COCOA 
Futures traded within a narrow 

rarp* and closed at levels almcii 

unchanged from those 01 Monday. 
Physicals agj.n (ailed to attract either 
producers or consumers and even 
second-hand business wa* minimal, 
reports CiII and DUHUB. 

May - 127.65 :+l.P0; 120.90 j+1.00 
July-- 129 JO 1+1.05 — ! — 
Sept- X08.90 ,+O.JO 1Q&J3S +0.10 
Nov... 1X1.90 ' + 0.10 109.95 - + OJO 
Jan 114-83 0.05, 112.95 +0J» 
Mar.rL 117.60. ■ .... 115.70 .1+0.75 

HGCA—Locational es*form spot 
prices. Feed beriey; S. East 121.90. 
S. West 122.60. W. Mid* t21-80. N. 
West 122.60. The UK monetary co- 
efficient lor tho week beginning Monday 
April 21 (based on HGCA calculations 
using hve days' exchange rates) ta 
expected to remain unchanged. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent June 
139. July 137 50. Aug 135.50 sellers 
transhipment East Coast. Ertgfish feed 

 INDICES — 
FINANCIAL. TIMES ; - 

ApfT i6j April SJdtri ago Year ago 

305.73:308.37 ; 305.00 ^27Q-gB 

(Beset July 1 1952-100) 

REUTERS 
Apf. 17. Apr. 16hrth ego-Year ago 

2004JJ 2006^ j 19B5J) . 1751.3 

(Besot Ceptember. 18 133t~tOO) 

WOODY’S ' 
Apr.TtfSpfTlih ttt agoiYeirago 

1071^ ; 1077JS ltm.3 1045JS 

(Bum December 3i 1831—100) 

DOW JONES 
"bow”Apr. ."Apr" SlKSE* Veer 
Jones' to 13 ■ ago | ago 

Spot 140.23140-94142^ 7.1*2,33 
Flit’s ,142.12-142.98;145.42 148.B7 

(Base: December 21 1874-too) 

March 7010.7 1010.0 1004.0 1012.7 
May 1(00.5 1034.0 1024.0 1039.5 
July 1061.3 1045.0 1042.0 10BLS 

!S St US. IS ISSS.*10"1” ",1 112.000 lb. 

Mey' - 149.47 49.«>\ 43.00 " 47.76 
July-. 143,72 43.75 «X75 <139 
Sept 741.50 41.50 39.56 39.25 
Dec 138:28 : 3B-Z5 - 39.00 36JS 
March '736.01 * 36.01 34.00 3X75 
May 134.00 9C0O 3Z.OO 32JO 
July 13X00 .3X00 ' 31 hO 3X00 
Sept : 130.75- 29Jft 29 00 29.50 

COPPER 25.000 1b. caots/lb ' « 

! ' Close "j+Bh Low Prev 
April . 68.10 68 80 
May . 69to 89-S . -68.75 • 69.10 
June ' 70.05 . - —. : ■— • 69.90 
July- - 70.75. - 71X90 70.16 704M 
Sept 7X10 7X30 71-60 71.® 
Dec 74.10 74.30- 7XS0 7335 

- -238S - 2405 Clow* High Low Prev 
MOD 2410 May - 6.08 6.2Z 6.05 6-21 

2410 July- 630 6.69 6.48 8.70 
Sept . 031 730 6.91 7.08 
Oct 7-.T7 7.35 7.16 738 

- Low Prev Jan 735 8.13 7.96 X13 
47.00 - 47.76 •Men* 831 8.81 8.3S 8.60 
40.75 4139 May 8.7S 8.93 8.72 834 
38.66 39.25 July 9.10 9-21 9.10 836 

-9X00 3638 Sept 938 9.60 - 9.51 9.60 

High - ‘Low. Prev hn 7JSS 
49.60--; 47.00 - 47.75 Men* &4T 
43.75 «X75 ' <133 May 8.7B 
41.50 32.56 39.25 July 9.10 
36-39.00 36.26 Sept 9.38 
3B.01 34.00 ■ 3X75" 
34.00 32.00 3X50' .' 

2S :.K CHICAGO 

— 69.90 
70.16 70£0 

transhipment East Coast. Engnsh feed Rotterdsm Soyamesl (U.S^ per. 
fob April 129.50, May 130, June 130.50 tonne): 44 par eent unfoading' 219. May 
sellers. Mabe: U.S. No. 3 Yel!ow/ aRoat 215. April 21450. May 214.50. July 
French April 148.75. May 1*9^ sellers April/Sept 220. May/Sept 220. Nov/ Oct 
East Coast. Barter* English feed fob March 227 sett era. Pellets Brazif afloat l-Dec 

Jen- . 74.75 _ _ 
76.10 ,7X30 , 78.1S -TSifi UVE HOGS 30JXM lb. cents/lb- 

Mey 77.50 77J0 TIJSO TtSO , rSESS  f—— 
Juir 78.95   • •   wn: • -• CJoee .Hioh Low 

- ~ ”■* Apri 49S7 49.07 49JI0 
COTTON 5CLOOO lb, centsf*> ' June 5640 E6A5 58.67 

- . Close Hioh' Low Fnw July -. ESJZ 58R5 68-40 

Mjy. 7X75 7730 wS '-'SB 
July 78:42 . 7SJ8 77Jfl 7732 _ ““ W.65 55.75 5535 
Ort 78-06 70.10 75S 75^ ^ g-S 

2-50. 75.65 7535 7490 S’” §£22 SI'S. 
7930-.. - — — .7530 . *™ S330 8330 5325 . 

UVE CATTLE, 40,000 Tb, cants/lb 

• .. - CJoee Hioh Low 
April 7030 70.66 60.27 
June 6735 ;• 87.40 66.87 ( 
Auguet 64.00 6430 8335 1 
Oct 6X62 6232 6X60 I  
Dec 63.65 63.85 6X55 . 63.75 
Feb 6332 6330 6335 63.75 

May 125 25. Rest unquoted. 

P1GMEAT 
225. April 22X Mey 219. June 225. March 
July 22S. Aprll/Sept 225. May/Sept 225. May 
Oct/Dec 234.50 setters. Pellets Argon* Jufr ■ 

7432 7430. 7330 
.75.50, 75.85 7535 
7930 ... — — 
7«-50 • • —••••• —; 

80 7X71 
35 7490 
— -.7530 

easier trend initially but pre-holiday May/Sapt 234 sen era. 
ehort*covenng crested steadier con- 
dnionj In the Uter sieges, reports SUGAR 
CCST Commodities. >SUUnn 

~ Yesterdsy* Previous Business " : 
Month ' Close Close dono No. 4 ,Vestciay,s Pn 

P- per kilo (deadweight) 

Jane ... 118.0 1 1173 • 1183-1 IX> 
Aua ' 1153 114.1 ! 1153TH^ 
oct._... 1193 :-IIB.7 : 1193-iixr 
Nov  119.5 . 118.7 1 119.7-11941 
Feb- - uejs - 116.8 - 1)7.1-11X9 
April.-. 1163 . 117.0 ‘ 117.1-11741 

Sales: 120 (188) lots e< 50 carcases 
2.250 kilos. 

dono No. 4 Vestday's Provtoua Buslnecs 
Con* ! close . dose - dam 

'**' tract | 
1183-1184 —   1- —    
11931M4 £ per tonne 
1193-11X7 

iiTMIfj ***»—,“ 1W.M 11568*163011630-1430 
mli-iwj   i , '■ 

gallon* S/beitels 

Cio*#. 
May 30.68 
June 30.59 
July 30.53 
Augaet.- 3036 
Sept 3034 
Oct -30.41 
Nov 3038 
Dec 3036 
Jan 3038 .: 

No. 6 Contract 8 pertormc 
May-- I6L80 8238 J64.88-M.ttUnjlMl^ j J*!* 
Aug -174 38-74.40177.66 79 JBP17836-74JJB 1 5** 

Jen 3038 - 3040 3030 

GOLD 100 troy .ee, S/troy.'ci" 

~~ . Close HHigh 1 Low 
April 3793 3803 3793 

— 3039 
30*40 3035 
3038 . 3032 

The market reacted to the last nine 

physical prices, reports Coley and 
Harper. 

-Vaster dy1*. Previous " DusLnee 
Month close QQSfc i Dong 

£ per tonne 

ApriL... 109.50 . 101.50 HX9-W0.0 
Mey ... 806.00 202.00 2W3-ZD8.0 

. Oet/Dec 23430 sellera. Wlete Argsn- July 76-50 ~ — - 76 00 MAIZE 6300 bu min. oents/MIb-lNMhal 

.!?. jssn 5aarJMr»■*r r- stsz ^^JEHn 42-m u*- ^7 ^3 ss ■ JSS as 

SUGAR Mey 3oS' 30.76 SMB 3039 31B3 M83 MU-' M03 
—■  -  - June 30.S9 aati. 3038 30 60 S?6 .2973.. 2993 3973 300.0 

Jifly 30.53 30.62 3031 . 3034 *"* 306.4 307.6 306*4 308.4 
No.4 .Veetdey'a Previous Bustnees Auguet. 3X46 9038 30.46 .30.47 3103 ■ 3113 310.0 . 377.4 

! ckme . dose 1 done Sept 3044 30.47 .30.46 30.0 P(WK~BELU^~M300~te:~^n~ra7lb  

—■    ;* - Nov 3038 To.eo "3040 '' Cto«0 Htph " Low Prev 
C per tonne Dec 3036 3040 3038 aoS ••■V 7037- 70.70 ; 6932 -70.15 

Jen 3038 30.40 30*40 -30 32 70.75 7037 6930. 7032. 
«Ay— - 115.601 lMB.UU»nW»-14jB0 COLD 100 bwo,  *  Auguet . 68.15. 6X40 6635 6837 

• GOLD 100 troy os, S/troy oa  Feb- 7637 773B 76.40 7630 
 !  ■ • '  Close -6»|ti Low Prev *■“«!* 753B 76.15 76.50 7533 

Ho. 6 Contract 3 pertonnc- S'? 380-4 W9Jf 382 0 ¥2 : 2 “ 
ifli itflra on ind gfi tt* wfY~TfiiL M3i*ai ™y 381-5 — . — 384.0 #8^7 78-47. 77-75. 78+27 

l^T^mSnwSSSS SI *2° A<Jgtm M 3HL S5 
f8S.6OSS^0 !B3.DO-a3^aiS3.9G«^O 3M-3 .. 3913- 393 S SOYABEANS S.OOO bu rain 

Dec ' 192A8-88^0-TSSj3ft-97.B&' 199.8052^0 ’ S'l —3" W3 ceMs/60lb-bHsfi5 ■ ■ 
11Ut-ff32TMMf.cmejg.1I4D 2S5‘? ' <®-7 40BL7  * — ——- ,   =— 

   2ZLS010.40 222.38-24.WTZJU^SLSO "D 4143 -415.0 4143' 416 8 .. Close . High Low Prev 
— April.:.’ 42X4 -42X4 422.0 424.8 A*»V 772.0- 775.0 3B6.0 77X4 

„ . „ . „ Jon# ' <00.9 4313 4313 ‘ 43X3 ^ WUS 7843 73SA ' 78X2 
No. 4 ® (178): NO. B X566 August 439-7 .'   — 44X0 Auguet -.7743, 776.0 769-4. .77BA 

(1.592) lott Of 60 tonnes. Oet • 44S3. • — ’ •'— -4503 8e« 7413 7423 7383. . 76X2 

LONDON DAILY PRICE—«*w sugfc- £“ £[£ “ 4S8-8 '-US* ' Z&2 OS'S 

pW OO (Si57.50). down £3.60 a tonne **■* — — ~ ,L ' S'? 3K: S'S 

s^rv: rn ■: is II is 
343^l^tof€^e.^t hSSSS May 79 » SOYABEAN MEAL 100 tone, 5/ton 
at low prices put the market on -the June * 7X01 78JK 77.ee- ^7.70 Ctese - Hiob .Low -Prev 

381-S _ 
3843 8853 

DOT ft TO CC Aug -ITS J8-74.Cttl77.se 78 JHP178je-74JIB JK 
POTATOES oa i8f.»esiinBi)MsjaiBa3«jo v -S* 

The mertrot reared » the lest nine ^ SSS 40B3 
days- continued drop wtih some proftt- %££” MUxaMlIluSu- » 4143 . *15.0 4143 
taking basked by a slight nto in Aug Z23.SCS0.W2JI.0e-K.«lZSJ2a - " April-:.' 42X4 4Z2.4 42X0 
physical Prices, noons Co lev and  m 

Hlflh Low 
70.70 - 6932 
7037 6930 
88-40 6635 
773B -. 70.40 
76.16. 76.90 
7730 76.75 
7837 77.75. 
7X40 . 7535 

21X88-12JD 21BJS-HL40 21630-1X40 2S5? 5525 
—, 22030 203829XM-M.M.'22JI»aL« lg*b_ H4-4 .-JW-O 4143- __ April-:.' 42X3 -42X4 42X0 

Jon* * 430.9 ' 4313 4313. Salta: No. 4 ® (178): No. 8 XS66 August 439.7 .   _ 
(1.SS2) lou of 60 tonnes. Oet - 44X5. ■   

LONDON DAILY PRICE—Sow suo S’ STf ' “ 
DIO 00 (SI57.50). down Q.60 a tonne ^2. 48B-* — ’ — 

Reports that' €gypt rrad panftmd 
65.00 6E3X6439 34-000 tonnes of whites lor May/June May 80.04 80.15 79 2 
76.80 — at low prices put the market on -the June-* 7X01 *78,25 77 8 
8630 17.58-85.80 defensive again, reports C.- Czstnrkcrw. Jttiy . - 77.77 7930 * 77*6 defensive again, reports C.- Ctsmikow. Jofy . 77.77 7930 77~.es. 7733 MV -1903 19X2     

Sales: 1.08S (1.393) lots of 40 tonnes. Taw and Lyle delivery price to W* £■*>- 7XSB -7B.B0 ^ - .195J- TBXB 1»3. 1873 

granulated basis sugar Wes £210.75 79.70 S0.15 79-70 ‘ 2£'2 

RIIRBPR (same) a tonne for export.. 55. 8,1,5 'fl0iW n2T voSt' SITT 125'S ISc fiUBwbn International Sugar Agreement—(U.S Nov -. .81,(8,; — , — . 81,SO .19X5 10.0- 1923 19XS 

The Urndon physical marker opened OOm* loh *pd SWWtt gg SS ■ £H£ ^-TOSO 19B3 1963 1973 
sJ.ghti, lower, an fled throughout the »»»“■ *" .. ~ ~ JSS -iM'Vw.- 
day and closed on a quiet but easier to** (W>7)» 15-4ay average QRAWGS JUICE 16300 lb. oents/lb- --. . NWy *: 2MS "   RBQ 

Yesterday's 
— 

COCOA Close or Business 
—■ 

.£■ par tonne 
May  1190-92 +4.5 1795 87 
July  180203 : 

-0.3 1811-95 
Sept-.... - 1797-99 -0.5 1604 90 
Dec . . - - 175153 -6.5 1762 51 
March.. ■ 1735-59 -6.5 174540 
May . . . • 173040 -10.0 1744-58 
July. „ ■ ... 1735 50 -3.5 

1923 190.1 19X8 
197.5 1953. 1873 
1993 1B73 1903 
1983 196.0 1983 
19X0 - 1923 19XS 

Sales. 4.055 (-.026) lots cl 10 tornra* 
1CCO Indicator prises fu.S. cents 

per pound J. 0+U y prices for Apr.-i 16: 
113 86 (114 53): five-day average for 
April 17. 11X41 (113.18) 

note, reports Leans and Peat. The IMS)* ■ -• 
Kuala Lumpur May fob prices far R5S Sugar—(FFr par.fanns): .'Aw 1440/ May 
No. 1 was 250.5 (25X25) cents a kg 1*4*. Oct 1638/154X Dee 1640/1845, July 
and for SMR 20 was 27.0 (228.5). Mer 1800/1803. May 1680/1*95. Aug Sept 
 1960/1980. Btov 

No. 2 Yettardy't Previous Business Cocos.(Ffryr WO hgti Wgiy. 
R-S3* ’ dose . elose Done 2®4- Ju|v 2070 bid- .Smt 2135/2145.- 

■Oose High 
1*1-25 *200 

ocnts/B) :-. Mmr , - 2043 — —. 206.0 

SOYABEAN OIL 6X000 lb. oents/lb 

. *1.00 -77 79 7X20 - : v. . Close High Law Prev 
78.00 7830 -T>^6 May,- 30.82 3035 3030 3031 
7*28 . 7430. '^7430. . toy - / . 37.78 .3030 _30.00 3039 

COFFEE 
Ha.}*/ switch tracing was the 

loir.nart isaiurc 01 an active day. 
resorts Ort»c!. Bornhom. Lambert A 

narrowing ol the major switch c.fforen* 

No. I Yesterdy's Previous. Business 
R33. ' ctoe . elose Done 

£ pertonno 

May 748 780 7SO790 — 
June... 760 789 795-790 . . — 
Jly Sept 791 792 802*804 -602-792 
Oct-Dee 820822 ,630*62 -628*620 
JanMch 641*842 .651-863 8*9341 
Apl-Jne 862 864 .869 974 - 
J IT Sept 880 886 .804-885 - 
0ct0ed895905 809917 _ —  

Sales: 91 (22) lets of 15 tcn'nes. 
0 (0) ictt of 5 tonnes. 

Merab ' T77.W 
71SQ August 29.7S 
7100 S«Pt 2X03 

™ ^as;-a 
COTTON 

KATMM 50 troy oz. S/troy ■ oz 
2S.73 25.88 25.70 .' 2535 
2537 — - — 2630 

> iSfn -iK'- WHEAT5300 by mb), cebts/081b-bushel . . • — - ■ sortr ‘ mt Mi, -zz- iwwMi s,gw ay mm, sents/eow-BUsiMi 
UVERPOOL—No Mtpu or shipment- .:|gB^"-prev 

sales wore rap rets red; Business was st juna - 3945 .397.7 -3*77 - May - * 208.0 373 £ 3663- 332.6 
rmnitoji levels and lew contracts wore. ■ 7^, - ~ ~ ” 
mentioned. The. volume Of interest oo SPOT - ■ PRICES-■ CMCTPO |obsr ~ fan! ■ SfM 
forward account was sevtrsfy restricted. A.50 £2X00) . cams-' per jpoinid.'. NeV+ Dec 
Minor purchases . ware -. sought. in York tip 580,0*84.0 (9BD3-S3)' eana' Men 
specialist growths... per pwmtL ; :u»: 

dose -High • Low'7 - Prev 

& 

1 
388.8 373.6 366.0. 37X6 

• 3493 35X4 34X4 ■ 35X0 
:-36fc4-: 35X0 - 3493 . ; 38X2 • 
• 3844 . 3673 . 35X0 ' 3060 
37X2- 3753 ■ 33X0 374.4 
37X0 : 3774 .335* 377.0 ‘ 
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FOREIGN EXCHANGES 

CURRENCIES^ MONEY and CAPITAL MARKETS 
■FINANCIAL FUTURES 

Dollar edges firmer 
The dollar was firmer In 

currency markets - yesterday*. 
Trading volume was on the low 
side ahead of the long Easter 
weekend. News of a 26.6 per 
cent drop in U.S. housing starts 
failed to have a depressing effect, 
partly because of its previous 
record ot carrying seasonal dis- 
tortions, highlighted hi the latest 
set of figures which reflected 
recent bad weather In the U.S. 

The market's overriding con- 
cern was with the performance 
of U.S. Interest rates and recent 
economic indicators have failed 
1? sway market fears of a pos- 
sible tightening in Federal policy 
m order to contain inflationary 
pressures. There was little incen- 
tive to run short on dollars with 
Federal funds trading at 10ft per 
cent in the overnight market. 
The dollar rose to DM 2.6425 
from DM 2.6375 against the 
D-mark and SwFr 2.1920 from 
SwFr 2.1865 against the Swiss 
franc. It was also higher .in 
terms of the French frant at 
FIT 8.1340 from FFr 8.1175 but 
eased against the yen to Y225.0 
from Y225.40. On Bank of 
England figures, the dollar's 
trade-weighted index was 127.5 
from 127.6 which did not fully 
reflect the dollar's firmer note. 

STERLING — Trading range 
against the dollar in 1984 Is 
3-4946 to 1-3935. March average 
L4564. Trade weighted index 
79.8 against 79.7 at noon and 

THE DOLLAR SPOT AND FORWARD 

79JJ in the morning and com- 
pared' with 79.8 on Monday and 
KL8 six months ago- 

Stexilng remained ao the side- 
lines for - much - of the day, 
seemingly unaffected to any 
great extent by the miners’ 
strike. It dosed ', at SI.4200- 
S1.4 aio.agtdhst the dollar, a fall 
of 5 points ■ from Monday. 
Against the D-mark it rose' to 
DM 3.7550 from DM 3.7500 and 
was. also higher against the 
Swiss franc at SwFr 3.1150 from 
SwFr. *3.1100. It was higher in 
terms of the Trench franc at 
FFr 11.5525 from FFr 11.5350, 
but eased against the yen to 
Y320 from Y320-5. 

D- MARK -— Trading range 
against the dollar In 1964 is 
2.8425 to 25535. March average 
2-5967. Trade-weighted Index 
126.9 against 127.2 six months 
ago. 

The dollar was slightly firmer 
against the D-mark at yester- 
day's Frankfurt fixing, in very 
quiet trading: The U£. currency 
was almost at a-standstill for 
much of the day, supported by 
high Eurodollar interest rates, 
but failing to find any strong 
demand at Its present high level. 
The Bundesbank sold S8flm 
when the dollar was fixed at 
DU ' 2.6357, compared with 
DM 2.6352. Sterling was slightly 
weaker, falling to DM 3.74S0 
from DM 3.7530, while the Swiss 
franc eased to DM 1.2054 from 
DM 1.2059. Within the EU5 the 
French franc fell to DM 32.475 
from DM 32.49, while the Irish 
punt was unchanged at 
DM 3.0630. The Dutch guilder 
rose to DM 88.62 per 100 
guilders from DM 88.61: the 
Belgian franc to DM 4.S940 per 
100 francs from DM 4B910; 

EMS EUROPEAN CURRENCY UNIT RATES 
Currency 

ECU ■ ■ •mourns 
central against ECU 

April 17 

f. ohsnge 
from % oftnng* 

central adjusted for Divergence 
rats divergence limit V* 

the Italian lira to DM 1.6170 per 
1.000 lira from DM 1.6150. 

FRENCH FRANC — Trading 
range against the dollar in 1984 
Is 8.6850 to 7.99. March average 
8.0002. Trade-weighted Index 
8&8 against 67J> six months ago. 

The franc showed mixed 
changes at the Paris fixing, 
declining against the dollar and 
D-mark, but gaining ground in 
terms of sterling and the Swiss 
franc. The franc was slightly 
weaker against its BUS partners, 
with the Draark rising to 
FFr 3.0798 from FFr 3.0792; the 
Belgian franc to FFr 15.0690 per 
100 Belgian francs from 
FFr 15.5060; and the Dutch 
guilder to FFr 2.7286 from 
FFr 2.7280. The Italian lira was 
also firm, improving to 
FFr 4-9790 per 1,000 lira from 
FFr 4.9745. On the other hand 
the Danish krone eased to 
FFr 83.82 per 100 krone from 
FFr TC.85. and the Irish punt to 
FFr 9.4320 from FFr 9.4360. 
Outside the EMS the dollar rose 
to FFr 8.1175 from FFr 8.1140, 
while sterling fell to FFr-11.5405 
from FFr 11.5610. and the Swiss 
franc to FFr 3.7115 from 
FFr 3.7129. 

£ In New York 

Belgian Franc ■ 44.9008 455595 +1.56 . +1.48 +1.5447 
Danieh Krone ... 8.14104 8.19619 +0.68 +0.60 
German D-Mark 2.241 B4 223121 -0.47 -025 —1.0642 
French Franc _i 6.87456 637050 -0.60 -0.14 +1^052 
Dutch Guilder ... 2.52595 2-51801 -0J1 -029 +1.4964 
Irish Punt 0.72569 0.72798 +022 +0.24 
Italian Lira - — 1403^49 1379.85 -1^8 -1.68 +4-1505 

April 17 1 Prav. close 

Changes an lor ECU, thanbn positive change denotes- a 
weak currency. Adjustment calculated by Financial Tinea. 

Spot ;51.4215-4220'S1.4205-4215 
1 month 0.25-0.28 die 0.24-0.26 dia 
3 months .0.74-0.78 die 10.76-0.78 die 

12 months !3.15.5.25 die -3.2S-3.30 die 

£ forward rates are quoted In U.S. 
cants; discount. 

THE POUND SPOT AND FORWARD 

April 17 
Day's 
spread Clone One month 

. % Three 
p.a. months 

% 
P-a. April 17 

Day’* - 
spread CloaiB! One month 

UKt 
Ireland f 
Canada 
Nathlnd 
Belgium 
Denmark 
W. Gee 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swlu 

% 
p.a. 

Three 
months 

1.4200-1.4246 
1.1680-1.1635 
1.2788-1-2735 
2^730-2^815 
53.84-53-32 
9.8760-9.7100 
2.6325-2.6440 
13340-134JB) 
14SJSQ.149JBO 
1630-1634 
7-5785-7.5900 
8.1100-8.1376 
7.8225-7.8460 
224-45-225.2Q 
18.6375-18.75 
2.1840-1.1950 

1.4200-1.4210 0,24-0,29c die 
1.1580-1.1687 0.18-0.146 pm 
1.2790-1.2794 0.05.0.02c pm 
2-9805-2.9815 
88.90-83^2 
9.7060-9.7100 
2.6420-2.6430 
134.00-134JO 
149J60-149.G0 
1633-1634 
7- 5850-7-5900 
8- 1315-8.1365 
7.8400-7-8450 
224.95-22S.05 
18.68-18.60 
2.1915-2.1925 

1.25r1-2Dc pm 
2-4c die 
.lOonjpm-.dOdls 
1.22-1-I7pf pm 

TO-216C ril*' 
SS-OBc da 
S-6-7.1lire die 
1.50-2J)0oradhi 
1.M-1 Ma die 
peMxore dis 
034-0-90/ pm 
7.SD-7 -OOgro pm 
1.44-1.406 pm 

-2JZ4 0.75-0.80d>B -2.18 
. 1-65 0.5OJJ.42 pm 1.58 

- 0.33 0.08-0.05 pm 0.18 
4.94 3.S5JJ.50 pm 4.74 

—0.67 6-8 die —0.48 
-0.19 1.75-1.25 pm 062 

5.44 3.44-3J8 pm 5.18 
-12.75 250-660d is -13.42 
-4.81 215-245 die -6.15 
-5.04 20-20.7Sdbs -5.00 
-2.77 4JB-4.84dis -242 
-1.77 4-40-4.90dit —2J9 
-0.38 .25pm-.2Sdl» _ 

4.81 2.63-2-58 pm 4.64 
- 4,09 21.25-19.2Spm 4 37 

7.79 3J97-3.93c pm 722 
t UK end Ireland era quoted in U.S. currency. Forward pram luma and 
discounts apply to the U.S. dollar and not to Via Individual currency. 

Belgian rote ia for convertible francs. Financial -franc 55.23-55.28. 

OTHER CURRENCIES 

u.s. 
.Canada 
Netfilnrf 
Belgium 
Den ID arit 
Ireland 
W. Gw 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Swlu 

1.4200-1.4245 
1.8100-1 £220 
4^2-4.24** 
76.40-76.80 
13.74*1-13.78*» 
I. 2210.7.2290 
3.73V 3-76*1 
180.00-190.60 
212^6-213-35 
2316-2323 
10.7B-10J» 
71.52*2-11.58*2 
II. 10Vn.15** 
318V321 
2630.26 45 
3.30-3.12** 

1.4200-14210 
I. 6170-1.2180 
4.23-424 
76.55-76.65 
13.78-13.79 
1^250-1.2260 
3.75-3.78 
190.25-190.75 
212.40-212^0 
2318V2320** 
10.77-10.78 
II. 54*1,-11. SS»* 
11.13-11.14 
319V320*, 
2635-28 40 
3.11-3.12 

0.2441.29c dia 
0.22-OJ32C dia 
12S-0.75c pm 
13-23c dia 
2V3V>ra die 
0.35-0.44p die 
IVIpl pm 
125-350C dia 
75-T30C dia 
12V>4*alira die 
4V5**ore die 
3*«-4liC die 
lV2Voredla 
VSy pm 
SU'qia pm 
1V1*«c pm 

-ZJA 
-2.00 

2.83 
-2.82 
-2.72 
-387 
3 JO 

-14.98 
-S.79 
-6.98 
-5 JB 
-3.89 
-2L28 

281 
244 
630 

O.TSJLBOds 
QJM-03«ds 
3V2*s pm 
45-55 dia 
6V-7*«d«a 
lJ»-1J2ds 
3VZV pm 
4S0-1040da 
410-I040de 
38V40**dia 
11VT2Wli 
12-14 die 
5VM. die 
2**-1% pm 
16V12'tfm 
4V3V pm 

_P-e 
-2.18 
-1.96 

2.71 
-261 
-1.9* 
-3.75 

323 
-16 64 
-13.65 
-640 
-4.57 
-4.60 
-138 

2.50 
231 
5.14 

Belgian rata Is for convertible trance. Financial franc 78.45-7B.fio. 

Six-month forward dollar 1.52-1.57c d!s. 12-month 3.20-3.30. 

CURRENCY-RATES 

Apr. 17 

Argentina PosoJ 49.84-49.98 39.08-35.11 
Australia DollarJ 1.5420-1.9440 1.0845-1,0855 
Brazil Cruzeiro...[1,97234-1,96340 "1.388-1,395 
Finland Marka.J 8.0045-8.0220 0.6350-6.6400 
Greek OrachmaJ 146.67-150.39 104.40-104.70 
Hong Kong Dollar1, 113996-11.1186 7-8095-7.0015 
Iran Rial I 123.90* 87.10* 
KuwaitDInarfKD) 0.41M6-0.41896 0.39460-0.284411 
Luxembourg FrJ 76.55-76.65 53.90-63.92 
Malaysia Dollar J 3.2625-3^873 2^885-3.2900 
New ZealandDIrJ 2J.530-2.1570 1.5145-1.5165 
Saudi Arab. Rlyal fi.0060-5.0110 3.5205-3.5215 
Singapore Dollar. 2.9610-2.9660 £.0835-2.0850 
Sth African Rand 1.7667-1,7714 1.2470-1.2485 
U.A.E. Dirham-..' 5-2215-6-2270 3.6720-3.6730 

(Austria......   
{Belgium 
05 on mark.  
[Franco  „  
Germany  i 
fftaiy  , 
Japan .......   
Netherlands.^ 
{Norway. 
Portugal  
Spain  
Sweden  
Switzerland.  
United. States  
Yugoslavia...  

26.8546,53 
78.00-76.60 
13.73- 13.77 
11.40-11.61 
3.73- 3.77 

2306-2336 
319-324 

4.21-4.25 
10.73-10.84 

166-163- 
205*4-816*4 
11.08-11.19 
3.0918-5 J.21* 
3.41*4-1.43*4 

175-196 

CURRENCYMOVEMENTS 

Apr. 17 
Bank of 
England 
Index 

, 
Morgan 

Guaranty 
Changes* 

79.9 
112. dollar..    
Canadian dollar  
Austrian schilling- 
Belgian franc  
Danish kronor.. 
Doirtsohe mark.   

197.5 
88.8 

117.0 
90.4 
7fL9 

196.9 

+35.6 
—8.6 
+4.3 
-11.0 
-6.B 
+8.6 

Guilder.  
French franc...~.~. 
Lira —  

11G.B 
66.8 

- 4B.8 

+4.9 
-14.9 
—19.5 

ApririS 
Bank 5 pedal 
rata Drawing 

% Rights 

* Selling rates. 

EXCHANGE CROSS RATES 

Yen-..-   

Mofgaa Ooafaaty changes: average 
1960-1982-WO Beck of Engfead fades 
(bate* average 1376—100). 

Sterling.......; — 
U.S, 0 Ji a 
Canadian 8-.*10.78 
Austria Sch J 4U 
Belgian Fr-J. 11 
Danish Kr... 
D'mark ..  
Guild cr—  
French Fr-.. 
Lira   
Yen    
Norwgn Kr„ 
Spanish Pta. 
Swedish Kr_ — 
Swiss Fr I 4 
Greek Pr'ch 20** 

•CS/SOK rate for April 13: T.3S705. 

Apr. 17. 1 Pound srdng UJL Dollar Deuechf rp'k ■JapanayOfen \ FrencfiFranoj Swtas Franc j Dutch Guild | Italian Ura -Canada Dollar] BcfgUuf Frano 

Pound Starling .. 
US. Dollar 0 w,ri 

"'l.ASf.X . Jl.75a-:. I^.ISBDJLA : 
^-■aasa~ J 

4.835 
• - 8.981; ; 

• 8320.- - 
-■-.163*. •• 

- -1.818 
- 1:879 - 

*- 75.60 
" 63.98 

Deutsohemark 
Japanese Yen 1,000 

0266 
5.125 

0JS78 
4.439 

I. 
11.7* 

8522 
1000. wm - 0.830 ! 

- 9.734 ] 
1.128 
13.83 

617.7 
7848. 

0A84 
5.680 

80.40 
839.4 

French Franc 10 
Sanaa Frano 

0.866 - 
0.321 . 

. 1230 
0.466 * t 

3J50 
1J805 

277.0 
102.7 EH 2.696 

! 
3.666 
1.360 

2008. 
744.8 

1.573 
0J5B3 

6621 
8429 

Dutch Guilder 
Italian Lira 1000 

0236 
0.431 

0.335 
0.612 

0.887 
1.618 

75.58' 
138.0 

2.728 
4.981 

0.736 
1.343 | 

1. 
1.1326 

647.7 
1000 

0.439 
0.784 

18.09 
38.02 

Canadian Dollar 
B jig lan Frano 100 

0.550 . . 
1.306 

0.782 
1.854 

2.066 
4.902 

176.1 
417.8 

6.356 
15.08 

1.714 ■ 
4JJ67 

2.330 
5.589 

1876. 
3088. 

1. 
8.373 

42.15 
100. 

Little change 
Prices were little changed on 

the London international Finan- 
cial Futures Exchange yesterday. 
Eurodollars for June delivery 
opened firm at 88.96. reflecting 
better sentiment overnight In 
New York and Chicago following 
the coupon pass by the Federal 
Reserve, which had the effect of 
adding reserves to the banking 
system. Tbe contract remained 
steady for most oF the morning, 
touching a low of 88.95. but then 
rallied on (he opening of Chicago 
trading. This followed a fail of 
26.6 per cent to 1.64m units in 
U.S. March housing starts, 
although the sharp fall was 
largely the result of bad weather 
conditions, and was not con- 
sidered TO be an indication of 
a sudden reversal In the fast 
economic growth rate. As it 
became clear that this figure was 
unlikely to produce any change 
in Federal Reserve monetary 

CHICAGO 

policy the June price eased from 
a peak of 89.01 to close at 88.93, 
compared with the previous 
settlement of 88.93. 

Buying interest was restricted 
by the continued high level of 
UJS. interest rates, with Federal 
funds remaining around 10} per 
cent in early New York trading. 

Gilts also opened better, at 
107-10 for June delivery, 
influenced by the firm closing to 
rhe U.S. bond market on Monday. 
This was the high point of the 
day however, and the price then 
began to drift, before finding 
some buying at around the pre- 
vious dosing level of 107-03. Tbe 
March UK public sector borrow- 
ing requirement of £l.97bn was 
worse than expected and led to 
an attempt to sell the contract, 
but this was short lived and the 
June gilt closed little changed 
at 107-04, 

LONDON 
U.S. TREASURY BONDS (CST) 
5100.000 32nda of 100% 

i 8% 

Latest High Low Prev 
65-27 65-29 65-24 65-20 

6«pt 65-10 65-11 65-06 65-03 
Dec £4-22 64-28 64-26 64-21 

64-15 64-15 64-13 64-09 
June 64-04 64-04 64-00 63-30 
Sept 63-26 63-26 63-26 63-21 
Dec — — — 63-13 

| March — — — 63-06 

I U.S. TREASURY BILLS (IMM) Sim 
points of 100% 

Latest High Low Prev 
June 90.04 30.05 90.01 89.98 
Sept 89.63 89.64 89.60 89.57 
Dec 89.28 8929 89.25 HR W 
March 88-98 88-98 — 88.92 

— 88.74 88.74 88.67 
— 88.48 88.48 88.04 

88.27 88.27 — 88.24 
March 88.11 88.11 88.07 

carr. DEPOSIT (IMM) Sira points 
of 100' % 

Latest Hfah Lew Prav 
89.11 89.16 89.10 89.07 

Sept 88.64 88.60 88.57 
Dec — 88.19 88.19 88.13 
March 8782 ZtM 87.78 

| THREE-MONTH EURODOUAII (IMM) ' 
Sim pouits of 100% 

Latest High Low Prav 
88.68 88.72 88.67 88.64 

Sept SS.2H 88-22 *8.78 88.75 
Dec 87.78 87.79 87.77 87.72 
March — 87.42 87.40 87.36 
June 87.07 87-07 87 JS 87.01 

STERLING (IMMI Sa per E 
Latest High Low Prav 

June 1.4260 1.428S 1.4240 1.4250 
Sept — 1.4350 1-4320 1.4320 
Dec 1.4400 1.4440 1.4400 1.4400 
Match 1.4480 1.4520 1.4480 1.4480 

GNMA (CBT) 8% 3100.000 32nde 
of 100% 

THREE-MONTH 
points of 100% 

EURODOLLAR SI ai 

Close High Low Prev 
June 88-98 89.01 88.95 88.93 
Sept 88 52 88 55 88.51 B8.48 
Dec 88.12 88.12 88.10 88.08 
March 87.77 — — 87.74 
June 97.48 — — — 
Volume 3.026 0-434) 
Previous day's open eit 14.200 (13,731) 

THREE-MONTH STERLING 
£250.000 points of 100% 

DEPOSIT 

Close High Low Prmi 
June 91.03 91.03 90.99 90 59 
Sept 90.71 90.71 90.70 90.66 
Dec 90.45 90.46 S0.4S 90 43 
March* 90-23 — — 90-22 

'June* 90.01 — 90.00 
Volume 289 (1,067) 
Previous day’i open Int 8.570 (8,712) 
•£500,000 points ol 100V. 

20-YEAR 12% NOTIONAL GILT £50.000 
22nd s of 100* 

Close High Low Prev 
June 107.04 107-10 107-01 107-03 
Dec 105-28 — 105-27 
Sept 106-16 106-15 106-15 106-15 
March 105-08 — — 105-07 
June 104-22 — 104-21 
Volume 1,588 (3.027) 
Previous day's open int ButKUJ (4,440) 
Basis quota (clean cash price of 
13*4% Treasury 2003 less equivalent 
orice of near futures contract: 24 to 

-. 33 (32nds) 

STERLING £25.000 S per £ 
Close High Low Pm~ 

June 1.4264 1.4285 1.4263 1-4270 
Sept 1.4339 — — 1.4348 
DM 1.4421 — — 1.4433 
Volume 76 (245) 
Previous day's open Int 2JM0 (2J227) 

DEUTSCHE MARKS DM 125,000 S per 
DM 

Close High Low Prev 
June 0-3817 03828 0.3815 0.3824 
Sept 0.3865 — — 0.3872 
Volume 248 (21) 
Previous day's open int 436 (441) 

SWISS FRANCS SwFr 125,000 S per 
SwFr 

Latest High Low Prav 
Jane 68-12 68-20 68-11 68-14 
Sept 67-15 67-22 67-13 67-17 
Dee — — — 66-2) 
March — — — 65-31 
June — — — 66-12 
Sept — — — 64-28 
Pea — — — 64-15 

Close High Low Prav 
June 0.4609 0.4609 0.4639 0 46ZS 
Sept 0.4683 — — 0.4705 
Volume / (182) 
Previous day’s open bit 215 (153) 

JAPANESE YEN Y12.5m S per Y100 
Close High Low Prev 

June 0.4478 0-4487 0.4477 0 4468 
Sept 0.4528 — — 0.4518 
Volume 27 (36) 
Previous day's open hit 614 (501) 

FREE 

REPORT 
Heinold Commodities Ltd. 

Plantation House. Mincing Lane, London EC5M 3DX. 
Tel: 01-623 9611 Telex: 8950781 

j\omc   

Address   

 TeL   

COMMODITY 
PERSPECTIVE 

America's leading 
Futures Charting Sendee 

NOW AVAaABLE 
IN UK. ON MONDAYS 

for dMIlb 
Please telephone 
01-7119 <M62 

Of write to 

CcmmodrtY Perspective bitemaowul 
36 Lyncn Grow. London 5W15 2IZ 

INTERNATIONAL 
OEMMOLOGICAL 

INSTITUTE 
CERTIFICATES ACCEPTED AND 

RECOGNIZED ALL OVER TnE WORLD 

ANTWERP V/ NEW YORK 

K* 
ONE WEEK INTENSIVE 

DIAMOND AND COLORED 
STONES COURSES. 

Fu> rao<r iniarruiion: 
Schups treat 17 - 201B Antwerp 

Tel™ 03/232JJ7.SS Belgium. 

COMPANY NOTICES 

r INT. ISSUE DOME 
PETROLEUM $US 

75.000.000 FRN DUE 
1988 

For the she months, April 9, 
1984 to October 8, 1984. the 
notes will carry an interest rote 
of 11,5625% per annum. 
The interest due on October 9, 
1984 against coupon number 
6 will be $US 587,76 and has 
been complied on the actual 
number of days elapsed (183) 
divided by 360. 

The principal paying agent 
SOCIETE GENERALE 

ALSACtENNE 
DEBANQUE 

LUXEMBOURG BRANCH 

GENUAL MOTORS ACCEPTANCE 
CORPORATION OP CANADA LIMITED 

AND 
GMAC OVERSEAS FINANCE 

CORPORATION N.V. 

NOTICE IS HEREBY GIVEN w Holden 
ot notes IwiM ov the jnovr com Mines 
that the Annual Report and Accounts of 
such companies sod or General Motors 
Acceptance Corporation have Oeen pub- 
lished and lodged with Extel Statistical 
ServiCM Limited. Copies ol such rooorts 
mav he obtained upon written request » 
GMAC 'U.K.I Ltd. PO. Boa It. Luton 
LU2 OSX. BedforosAIra, England. Atten. 
non: Area Manager 

CLUBS 
THE GASLIGHT Ol St. James i. London t 

most aaettmg ousineesman's night-time 
retreat. No membership needed. Open 
Man -Frl. B pm-2.00 am. Sat. 9 pffl- 

‘2.10 am. 2 bars. rvstauranL Dozens ol 
dancaaole companions, tantalising cabaret 
acta. Happy Hour B-B pm. II required 
superb 3-cqursc dinner only £10.75 Plus 
service and tan. Entrance fee £5 75 
(tins la refunded less £1 to diners order- 
ing before 8.4S pm or 9 45 pm on Satur. 
days). Also now open lor Naugntv 

“I 30 till S 50 Pm. Only £12 95 
Free evening car service aviH- 

     vc 
details from . . _    . 
SW1. Tel. 01-930 1G4B.49SO. 

TELEFONAKTIEBOLAGET 
L M ERICSSON 

(L M Erlcsaon Telephone Companl 

The Annual Gcneezl Meeting of IIw 
Co-rip an, Wlii be relo at tnc Stocl- 
KOIm Fair Building. Macssraegcn 1. 
AcivsiOc. Snx,. holm, a: 2 00 gm. on 
Thursdar 3id May. 1954 

The tallowing liems will be on the 
abend* :or tnc Meeting 
I.To elect a cnahman for the 

Meeting: 
2 To aoorbve the voting Her 
3. To comrm mat tne Meeting has 

been properly called: 
4. To elect two Persons to enrev. the 

minutes ol the Meet.no- 
5. To present the Annual Rcoort and 

the Auditors' Report. 
G- To present the consol Ida ltd 

accounts ana we Auditors' Pesori 
On the Group. 

7. To approve the Profit and Loss 
Statement and me Balance Sheet: 

B. To approve the consolicaled Prost 
and Loss Statement and tne con- 
solidated Baiaive snewt: 

9. To disc barge fne Memoers of the 
Board and rtit Manag.na Director 
from liability: 

10 To determine the appropriation ol 
the mofus. provided tne Balance 
Sneet is approved. 

11 To fr* the date of payment of 
me dividend declared: 

12. To dcfermlnc the number of Mem- 
bers of the Loara and Deputy 
Members. 

13. To determine the remuneration 
pivable to tn« Members of the 
Board and to we Auditors: 

14. To elect Member* at the Board 
and Deputy Members; 

15. To elect Auditors and Deputy 
Auditors: 

1G. To decide on anv other business 
which atrordlng 10 she Companies 
Act 197 5 Shall be dealt with at 
the Meeting. 

Shareholders Intending te partici- 
pate In the Annual Generri Mm-— 
must he entered as shareholders In 
me Share Register kept br Vaerey- 
papoerscentraien VPC AB tSecuru.et 
Pegnter Centre; tut fater than 19*.n 
April. 1904. 

Shareholders whose shares are 
reglaLcrud In the name of an Agee- 
must re-register the stores temporarily 
in thir own names In order to parti- 
cipate In the Meeting. 

In addition to tho above-mentioned 
reoutrementi. shareholders shall give 
nobce of attendance te the- head, 
quarters Of the Company at Telo- 
fonolan S-126 25 Stockholm, between 
10 00 a.tn. and 4 00 p.m. daily, not 
liter than Monday 30th April. 1984 
at 4.00 P in. 

Any person desiring to participate 
In and to vote as proxy on behalf 
of a shareholder at this Moeting. 
must produce a dated Power of 
Attorney before being allowed to 
da so. 

The Board of Directors has pro- 
posed Bth Mav. 1994 ai the rerord 
date for oavment of dividends, pro- 
vided wis proposal is approved, me 
dividend is expected to be paid bv 
Vaerdeoaopersrentralen VPC AB on 
IStn Mar. 14B4. 

THE ^DARD OF DIRECTORS 
April. 1984. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Apr. 17 1 Sterling 
U.8. 

. Dollar 
Canadian 

Dollar 
Dutch ' 
Guilder 

Swiss 
Franc D-mark 

French 
Frano 

Italian 
Lira 

- Belgian Franc 
Conv. Fin. Yen 

Danish 
Kroner 

Short term...... 1 
7 days' notice ....| 

Month  t 
Three months.   

Big-SfiB 
8*t-B5g 
858-85, 

isp 
9Js 91* 

j 10fa lCUs -j lOU-lDlg 
.101*104, ] loit-ioig- 

: SIBai -J8SBK 
1 11*-11* i lOrit-lllfl 

65S-534 

6t«-6 
6-6*a - 

1- 1)8-2 
33*-®» 
«sa-a»4 
37e-4 • Sffi-SlB 

UV»B 
12*8-1258 
12*4-18*8 

13-15*4 
14i>fl-14* 

I434-HW4 
15-16 

16>s-lS^ 
1668-1610 
1638.167B 

11-11*8 
11-11*8 

11U 11»4 
11*4-1134 
11*8 12 

11*8-113s 
11-1118 

1138-11*11 
llfls-Uto 
11*2-1134 

634-9T8 
634-678 
5ft-6,v 
618-6*4 

19*4 ■ 1434 

13*1-12 
1168-11*8 

11-11*2 
11*8-1160 

One year— -1 ; 1-nz-mt 61a 665 418^*4 I47a-l5*a 17*4-173« 13-13*8 Iisa-IDB 

Asian S (closing rates in Singapore): Short-term 10V1W» per cent: seven day s 10**y-1CPAu per cent one month 10V10U per cent: three month 
six-months 11V1H* P«r conn on» year 11*r-114i per cant. Long-term Eurodollars two years 12V12S percent; three yeera 12V12V percent: four 
cent; Hve yearn 12Vl3*t per cent nominal closing rates. Short-term rates era ce II for U.S. banka end Japanese yen: two days' notice. 

months 10VH per cent: 
' years 12V127! per 

MONEY MARKETS 

UK rates little changed 
Interest rates were little 

changed in London yesterday in 
rather quiet trading- The possi- 
bility of a total strike by mine- 
workers was discounted to some 
extent and sterling's stability 
relieved interest rates of any 
upward pressure. Overnight 
interbank money opened at 8J- 
8} per cent and traded down to 
6 per cent before rising on an 
apparent shortfall in the Bank 
of England's assistance to 9 per 
cent Three-month interbank 
money was quoted at 8M}}9 per 

UK clearing banks* base 
lending rate -5§-8J per cent 
(since March 15 and 16) 

cent from 8H-8M per cent while 
three-month eligible bank biBs 
were bid at Si? per cent, un- 
changed from Monday. 

The Bank of England forecast 
a shortage of around £l50m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £259m and a 
rise in tbe note circulation of 
£25m. These were partly offset 
by Exchequer transactions of 
£lflOm and banks' balances 
brought forward £30m above 

t3?he shortage was later revised 
to £250m and the Bank gave 
assistance in the morning of. 
£63 m. This comprised purchases 

FT LONDON 
INTERBANK FIXING 
LONDON INTERBANK FIXING 

(il.OOajn. April 17) 
3 man tbe U.S. doflara 

hM 10 7/9 offer 11 

of £5m of eligible bank bills in 
band 3 (15-33. days) at 8} per 
cent and £5lm in band 3 (34-63 
days) at 8ft per cent. In band 
4 (64-91 days) it bought £3m of 
local authority bills and £4m of 
eligible bank bills all at 8| per 
cent. 

Further assistance was given 
in the afternoon of £121m com- 
prising purchases of £40m of 
local authority bills and £30m of 
eligible bank bills in bpnd 1 (up 
to 14_days) at 8ft per cent and 

MONEY RATES 

in band 2, £39m of eligible bank 
bills at 8$ per cent In band 4 
it bought £2m of local authority 
bills and £I0m .of eligible bills 
all at 8| per cent 

In Paris the Bank of France 
announced its intention to pro- 
vide ' money market liquidity 
over the next banking month. 
It will buy first .category paper 
falling into four maturity cate- 
forles between May 3 and July 
15.' Applications from commer- 
cial banks are to be made today 

with the results of the first 
tranche announced tomorrow. 
Funds will be credited on April 
24. 

In Tokyo the Bank of Japan 
sold Y700bn of 60day Treasury 
bills to take out a surplus of 
liquidity. This follows a 
similar move last week involv- 
ing sales of YSOObn of paper. 
Liquidity levels remain high 
however and short term money 
eased to 5.6875 per cent from 
5.75 per cent 
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MONEY RATES 
MEW YORK (Lunchtime) 
Prime rate   12 
Broker loan rate   11 
Fed funds     10’a 
Fed funds at Imervention ... — 

Treasury Bills 
One month   9.275 
Two month    9.52S 
Three month    ®-76 
Si4 month   •}■“* 
Ono year   9-B4 

Treasury Bonds 
Two year   fB**» 
Three year   J7J« 
Four year      *»■» 
Five yew     fg* 
Seven year    
10 year   
30 yaw —■ 9*1" 

CANADIAN IMPERIAL 
BANK OF COMMERCE 

(A Bank Chartered under the Bank Act of Canada) 

Can. $ 60,000,000 

12/4% Debentures due May 15,1989 

The following have agreed to subscribe or procure subscribers for the Debentures: 

QBC Limited 

Hambros Bank limited 

Banque Bruxelles Lambert S A 

Commerzbank 
Akrienggspllyhaft 

Credit Suisse First Boston Limited 

Bnskilda Securities 

Krediedjank International Group 

Samuel Alontagu & Co. Limited 

SorietS Generale 

S.G. Warburg & Co. Ltd. 

Amro International Limited 

Banque Internationale k Luxembourg S A 

Continental Illinois Capital Markets Group 

Dominion Securities Ames Limited 

IBJ International Limited 

Merrill Lynch Capital Markets 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 

Westdeutsche Landesbank 
Girccemralc 

Wood Gundy Limited 

>ion 

for the Debentures constituting the above issue to be admitted to the Official List, subject to the issue ot a 
temporary Global Debenture. Interest is payable annually on May 15, the first such payment beingdue on May 
15,1985. The Debentures are to be issued at 100 per cent. 

Particulars of the Debentures and the Bank are available from Excel Statistical Services Limited and may be 
obtained during normal business hours on any weekday (Saturdays and public holidays excepted)1 up to and 
including May \ 19S4 from the Brokers to the issue: 

Cazenoye&Co. 
12 Tokenhouse Yard, 
London EC2R 7AN 

Strauss, Turnbull & Co. 
3MoorgatePlace, 
London EC2R 6HR 
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Wall Street will soon have a new landmark 

A 640,000 sq. ft. American HQ for Barclays 

Bank International Ltd 

The developers? The Ladbroke USA prop- 
erty division. This exciting project joins a long 

list of Ladbroke developments. 

In New York there’s the 35 storey Manhattan 

Tower onLexiogton Avenue due for completion 

in September 

hi Westchester New York State, a major 

office park is being built 

In the UK Ladbroke is creating luxury 

offices at 100 Piccadilly WL and at the Savoy. 

Property is oneof Ladbroke’s fastest 
growth businesses. In 1983 h cantnbuted profits 

of £8.4m after interest 

Total Group pre-tax profit for 1983, subject 
to final audit and before allocation to the 

employee share scheme, was £42.4m. 

Ladbroke is one of Britain's top 100 and 
Europe's top 200 companies. 

There’s more to Ladbroke than people think. 

i Ladbroke Croup PIC 
Hotete-Property-Leisiffe'R^aing 

launches 

BY-PETER MONTAQMOM, EUROMARKETS CORRESPONDENT, 
lit LONDON ; - 

POSTIPAJ'JKKI, the Finni&i bank, 
yesterday launched the first .zero 
coupon bond denominated in Euro- 
pean currency units (Ecu $), the cur- 
rent? unit of tteEaX - 
-;;ft

:ls raising Ecu 35m. through a 
nap-priced issue which will hereto*- 
biased at 218 per cent oh-maturity 
in 1992. This gives an effective an- 
nual yield of 10.57 per cent The 
bond is led by Banque Indosuez 
alongside Abu Dhabi1 Investment 
Company, Daiwa Ehirope, Kredfet- 
bank Luxembourgeoise and Post*- 
pankkL . .. .. 

-Use of the zero coupon- stractee 
is designed to give the issue an ap- 
peal to investors, such as Scandhh 
avian institutions, who do not nor- 
mally buy Ecu bonds but like the. 
tax advantage of capital "gains .as 
against current income. Initial re- 
sponsewas generally more positive 
ikan wilh some other receiit Ecu. 
bonds and the paper was quoted 
withm its tafad i» per cent helling 
concession. : .. 

This is despite the fact that the 
Ecnhond market ispverioaded with: 

newpaper. Next week-the spate of 
new issues will continue in the fbrm 
of an Ecu Mm boai for Luxem- 
bourg's Soriete Nationale da Credit 
et: cflnvestissement. 13ns will be 
Luxembourg's, first international 
borrowing and it is deafened to fi- 

BftFDwik bondmraga 

April f 7 ' ' Rroukms 
Sara*. ■: *ma 

■ Mgfc ./ Urn 
100.009 StLOSS ’ 

,nance .the restiuc$uringiedits afting 
-steel industry. . 

Elsewhere, bond markets' Were 

.generally quiet with secondary 
- market prices of dollar issues little 
changed. TheS30missue with war- 
rants &r- Japan Synthetic -Rubber 
hasheen awarded a coupon of TK 
per cent by lead mahagers Yamaii- 
chi International; The warrant ex- 
ercise price unH be 34ft compared 
with yesterday's close of the shares 

; in Tokyo of Y44Z - • 
In Germany.Tnterhafional Stan- 

dard Electric Corporation is raising 
DM 100m througha i 0-year, 7K per 

. cent issue 'priced: at: par by lead 
manager Deutsehe Bahlr. South Af- 
rican Transport Services has 
launched a DM 50m, 'seven-year 8 
per .cent private placement at HU 
.through BHE-Baxifc; •£.. 

. .The World Bank launched a SwFr 
150m, eight-year pubfic issue with 
ah indicated yield of 5K-per cent 
through tJBS: while its X20bn, 10- 
year Euroyen issue heia beengiven 
a 7 per cent intmonand issue price 
of 99%. • 

Jordan seeks $2O0m 
BY OtA; EUROMARKETS CORRESPONDENT 

JORDAN is expected to tap the Eh- joi. interest margin of % per- cent 
cocredit market for a medium-term over Eurodollar rates. 
bah of about 5200m later-this year, ^ new operation remains to be 
bringing a rare opportunity^ mandated andthe thhmgis still un- 
bahks to subscribe toa ban by.a certain, but interest is expected to 
Mhidte Eastemborrower. ; ... b*: lively. 
^Jordan-has'not borrowed in the Arab banks, which subscribed 

syndicated loan market since early about 60 per cent of last year's bor* 
1983, when it raised $225m flirough rawing, are again likely to play a 
fegronp of banks ted By Arab Bankprominent role in the new opera- 
Investment Corporation and Aid) bon, although it is expected to be 
EbnkLtd. Thelsevem-year loan bore .syndicated internationally. - 
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How best to apply its North Sea oil and 

gas wealth has become the 

overriding question in Norway’s 
political and economic thinking 

Quest for popular consensus 

By Kevin Done 

Nordic Correspondent 

NORWAY, the fifth largest' 
cOuptry by land area in Europe - 
butlwdtb ’a'population of only 
4>3tit£an'look forward to several 
d»SKtl» of prosperity thanks to. 
Bs ' North Sea oil and1 gas 
wealth. It faces searching chal- 
lenges, however, in managing 
this wealth while maintaining 
the competitiveness of its tra- 
ditional industries, which have 
been losing foreign market 
shares steadily since the early 
1970s. 

The Conservative. Party 
under Mr Rare Willoch tried to 
address these issues when it 
took over the reins of power as 
a minority Government after 
the election of September 1981. 
It was felt that inflation was 
running out of control and with 
a strong swing to the Right 
shown by the electorate it 
appeared that backing had been 
received for measures to 
tighten economic policy. 

Such ambitions have been 
thrown off course ova* the last 
two-and-a-half years, however, 
as the minority Government ran 
into trouble in securing the 
necessary parliamentary sup- 
port for its policies and as im- 
portant dements of -the’, 
economy developed' .. less' 

favourably, than hoped. 
Immediately after the last 

election the Conservatives failed 
to. put together the expected 
majority non-Socialiat coalition 
with the Centre and Christian 
Democratic parties but it took 
office on the basis. of support 
from these two parties in' the 
Storting, the Norwegian Parlia- 
ment. Initially disagreements 
over , the abortion issue pre- 
vented the Christian Democrats 
from entering the Government. 

The need to gain support 
from the two smaller parties 
has lessened the Conservatives' 
room for manoeuvre and this 
need to-seek compromise with 
the other non-Socialist parties 
has hardly- been reduced since 
the three- moved together to 
form a coalition in June last 
year. 

Public dilemma . 
Ever since the election the 

Conservatives have been caught 
in the dilemma of .bow to rein 
in public' spending; tighten 
monetary policies and bring in- 
flation more under control, 
while at the same time not 
exacerbating the problem j»f 
rising unemployment. 

Norway's unemployment rate 
i—it.hit .a seasonal peak of .4.7 
per cent in January—-would be 
the envy of most other indus- 
trialised countries hot domes- 
tically such a number out of. 
work Is ' n heavy, political 
liability.. Despite, their pmhi-. 

Hons the outcome of the two 
Government’s economic poUcies 
since the end of 1981 has been 
a moderately expansionary 
fiscal stance. 

The administration has gone 
some small Way towards cutting 
taxes, including personal income 
tax, bat - measures aimed at 
stimulating the private sector, 
bolding bade public expen- 
diture and improving the coun- 
try’s competitive position have 
not’ gone nearly as. far as its 
supporters initially hoped. 
Instead, increasing funds are 
being poured into short-term 
measures to stop the rise an 
unemployment, with the em- 
phasis on labour market relief 
programmes. At (times it his 
become bard to distinguish the 
actions of the non-Socialist 
Government from its Labour 
Party predecessors and perhaps 
as a result the Conservatives' 
in particular have performed 
barfly both in local elections 
last autumn and in a string of 
opinion polls. 

hi last September’s local elec- 
tions, the Conservative Party in . 
particular suffered losses both 
to the Labour Party and to the 
Right-wing tax-protest move- 
ment. the Progress Party. Such 
a mid-term electoral test is' 
hardly reliable evidence of what 
would happen in a general elec- 
tion but on the basis of last 
September's . polls the non- ‘ 
Socialist coalition would be 
voted out of office. 

The.next* general election is 

due in the autumn of 198S and 
it is already clear that Labour. 
Party strategists are keen to 
fight the coxnpaign on tfa.e Gov- 
ernment's economic record and 
its faflure to do more to com- 
bat unemployment 

“The 1985 election will be 
about full employment," argues 
Mr Einar Fttrde, deputy chair- • 
man of the Labour Party and 
a former Minister of Education. 
" Before 1981 we did not have 
any unemployment, you could 
point to it’ as a fear of some- 
thing that could come bnt it 
was a non-issue until it hap- 
pened. R is very hard to get 
the Norwegian electorate used 
to unemployment. They demand 
full employment, that is what 
the 1985 election will be about. 
We are very Interested to fight 
on this ground.” 

The Conservatives face the 
difficulty, "..•of . convincing 
Norwegian ' voters that the 
problem of unemployment—if 
this is indeed public enemy 
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number one—cannot simply be 
solved by throwing money at it. 
The problem is that the money 
is apparently available. The 
current account of the balance 
of payments is showing a record 
surplus helped by thriving oil 
and gas exports, and there is a 
surplus an the budget if oil 
taxes are included. 

Poor understanding 
“ Crisis understanding has 

never been very strong in 
Norway," says Mr Erik Ness- 
heim, state secretary in the 
office of the Prime Minister and 
a leading party administrator. 
“With the oil money available 
many people ask why it isn’t 
possible to solve the problems 
more quickly." 

After two years of stagnation 
in 1981 and 1982 the economy 
did begin an export-led re- 
covery last year which appears 
to be gathering pace in the first 
half of 1984. There are signs of 
manufacturing industry invest- 

ment picking up and inflation 
has been reduced significantly. 
" It seems the climate is 
changing," says Mr Nessheim, 
"there Is growing optimism in 
business circles and we are 
starting to see some tight at the 
end of the tunnel." 

The challenge for the Con- 
servatives is to present a con- 
vincing profile to the voters that 
distinguishes them from the 
Labour opposition and from the 
coalition partners. Senior mem- 
bers of the party consider that 
their junior colleagues in 
Government are all too 
susceptible to suggestions for 
spending their way out of 
trouble. 'You can perhaps 
achieve better results in the 
short term,” argues Mr Ness- 
heim, "but it will be even worse 
in the years to come. It will fuel 
inflation and further reduce our 
competitiveness abroad.” 

Apparently in a bid to 
sharpen its profile for next 
year's election campaign the 
Conservative Party has recently 
appointed a new chairman, call- 
ing back into office Mr Erling 
Norvik. Mr Korvik was chair- 
man of the party during the 
1970s and took much of the 
credit along with Mr KAre 
Willoch for the strong rise in 
the conservatives’ fortunes and 
their success in 1981 in gaining 
more than 30 per cent of the 
vote for the first time. 

The Conservatives, maintains 
Mr Nessheim, have always said 
that the process of adjusting 
the economy would be gradual. 
Senior officials in the Finance 
Ministry add too that the 
administration’s policy is one 
of many small steps rather than 
sweeping gestures like the 
neighbouring Swedish Social 
Democrats’ dramatic 16 per cent 
devaluation in October 1982— 
incidentally another event 
which helped to throw the Con- 
servatives off course in tighten- 
ing economic policy. 

“ Everything is reacting more 
slowly," says one Finance 
Ministry official, "because our 

measures are not as sweeping. 
The problem is getting the con- 
sensus in the population that 
the position is difficult.” 
Whether such small steps are 
convincing elect orally remains 
to be seen next year. 

With the oil revenues flowing 
in increasing amounts, it is 
hardly surprising that it is diffi- 
cult to build “crisis conscious- 
ness,” and it is oil which is still 
the central theme of Norwegian 
politics. 

Today around 18.5 per cent 
of Norway's Gross National Pro- 
duct is derived from the oil 
and gas sector, compared with 
0.2 per cent in 1972. The figure 
could increase to 25 per cent by 
the end of the decade. In 1972 
oil and gas accounted for just 
0.5 per cent of the country’s 
exports: today the proportion is 
well over a third. 

Highly significant 
Its share of gross investment 

is also highly significant. In 
1972 it accounted for 4.5 per 
cent of gross investment but 
this share has now risen to more 
fhfln 20 per cent. The cost of 
just one oil platform—Stat- 
fjord B—is about the same as 
the total amount invested by 
the whole of the Norwegian 
manufacturing and mining in- 
dustry in 198L 

“ Discussion about oil is still 
the key to Norway," argues Mr 
Einar Forde, “ how Norway 
should look for the coming 
generations. Oil is decisive for 
how Norway develops in so 
many ways. We are looking 
forward to oil production from 
the Continental Shelf for the 
next 100 years.” 

It is precisely in terms of 
dealing with the Long-term im- 
plications of oil wealth that 
Norway has been least success- 
ful to dale. “ Regardless of the 
Government in power, no plan 
for a n on-inflationary long-term 
investment of the huge income 
has been presented,” Mr Leif 
Terje LoddesoL, president of 

Den norske Credit bank, wrote 
recently. "In fact the money 
has to a large extent been used 
to cover internal needs. The 
similarity with other oil explora- 
tion countries is striking. What 
could have been done to avoid 
this situation ? Maybe we should 
have thought of this possibility 
in 1965 and introduced legal 
regulations for the usage of oil 
income.” 

Whatever form an eventual 
oil fund should take, most 
politicians are clear that there 
is a need for basic consensus on 
oil policy among the parties. 
” We need a minimum national 
unity." says Mr Furde. In this 
mood the Labour Party has 
recently made overtures to the 
Government which could result 
in an agreed policy emerging 
on the main current issue of 
controversy in Norwegian oil 
politics, the role of StatoU, the 
state oil company. 

Statoil’s rapid growth and its 
power and influence in carrying 
out Norwegian otil policy 
prompt some to liken it un- 
kindly to a cuckoo that has out- 
grown its small Norwegian nest. 
The coalition has been com- 
mitted to a reform of the com- 
pany, separating its tax-collect- 
ing administrative functions 
from its operational role, but 
it is still unclear how much 
further it wishes to go in 
reducing Statoil's role and 
making correspondingly more 
room for the Norwegian private 
sector or indeed the foreign oil 
industry. 

The Norwegian political 
debate has certainly become 
more controversial and polar- 
ised—seldom has the country 
been so divided, for example, as 
it was in the autumn on the 
issue of the deployment of 
intermediate range nuclear 
missiles m Europe—but there is 
still a deeply held belief in the 
need to reach a consensus on 
matters of national Importance. 
The future of Statoil is unlikely 
to prove an exception. 

The future will never last 
when it's here, its already past. 

The massive 700 years old 
Akershus fortress has domin- 
ated Norway’s history just as 
it dominates the sea approach 

to the nation's capital. It is now the 
home of two important national 
museums and is the last resting place 
of King Haakon VIL 

Akershus is a fitting symbol of 
Norway’s fourth largest bank, 
Sparebanken Oslo Akershus. Its 
origins can be traced back to 1822 
and it is thus the oldest private 
bank in Norway. Sparebanken Oslo 
Akershus was incorporated under 
its present name following the 

merger of fifteen banks in Oslo and 
the neighbouring county of 
Akershus. In recent years the Bank’s 
growth has been strata trebling its 
equity capital and quadrupling its 
operating profit since 1980. 

Sparebanken Oslo Akershus has 
been one of the pioneer banks 
responsible for developing the 
Eurokroner bond market The Bank 
created the Viking Bond and has 
lead managed several successful 
Eurokroner issues. 

The Bank has developed a strong 

in Norwegian Kroner operations. 

 A /|\ SP\R£BANKEX 

mosLo 
tTTfpl AKERSHUS 

P.O. Box 1175 Seniium, Oslo, 
Tordenskiolds gate 8-10, 

Oslo 1, Norway \ Telephone:472 3190 50. 

The same pioneering spirit that has helped us become a 
leader in the world of metals is still encouraged throughout our 
company. ■ , 

. .So far, it looks good We are developing a dosed ferro- 
sflicon furnace, which once was considered impossible. We are 
researching an inexpensive way to produce high-quality silicon for so- 
lar ffik We are developing a method to utilize new raw materials in 
the production of aluminium. 

Still, thats not enough. . . 
Since the future never lasts, we must keep looking ahead as 

the future continuously conies roiling towards us. 

We would like those words to be our guide. Having worked 
in the future for 130 years, we know how true they are. 
The future never lasts. . 

Neither do visions, ideas or solutions. It's only a question of 

time before tomorrow’s technology belongs to yesterday. 
A frightening but fascinating fact • 

Fascinating because it gives you the opportunity to create Frighten- 
ing. because it demands that you remain a piorwer forever. 

And looking back, we’ve done a lot of pioneering. As early 

as 1920, an Eikem engineer named Soedert^ deveto^ 
uous electrode. That technology altered the development of the 
ferro-alloys and aluminium industries worldwide 

Since then there have.been many milestones. . 

Inventions and events that gradually m3dfi1,5 

weld's largest supplier of smeltin&technoto, the vrorirfsleacfing 
producer of ferro-alloys,and a 

mastimpotterrtcons 
aluminium. 



• Financial Times Wednesday April is . 1984. 

Aluminium 
upswing 

1903 brought the aluminium industry out of a serious period of 
recession. Consumption world-wide increased by a good 9% from the 
previous year, and prices showed a marked improvement from early in 
the year. 
Extensive rationalization measures introduced during the down period 
enabled ASV to make a good profit in 1963, but the full effect of these 
measures will not be seen until 1984. 
AS Vs production capacity for primary aluminium is 378,000 tonnes per 
year, which is one half of Norway total. ASVs output of primary aluminium in 
1983 came to 326,500 tonnes, of which 83,500 tonnes further processed 
to semis. Over 85% of the production is exported. Sales of fabricated 
products account for 40% of the ASV Group's total sales revenues. 

Some key figures for the ASV Group 

NORWAY H 

Production, primary aluminium, 
thousand tonnes 315 

Production, semis, thousand tonnes 77 

Sates revenues, total, mi/I. USD 612 

Operating result, mill. USD 93 

Result before year-end adjustments, 
mill. USD 43 

Interest on total capital, % 16,1 

Interest on equity. % 33,1 

Profit per share; USD  101 

315. 306' 310 327 

81 74 66 34 

726 601 565 642 

113 33 -5-17 75 

52 -?■ 11 85 23 

15,5 4.6 + 4,1 12£ 

39.2 s- 9.6 73,6 1£U 

136 * 22 -5*106 46 

MflT.NOK- 
4.500 

4.000 

3.500 

3.000 

2.500 

Sales Revenues 

Ptease send me a copy of ASVs annual report for1983. 

Name:  

Address:  

vfeK 
GROUP 

ArdalogSunndalVerkas. 

Kevin Done reports a welcome rise in traditional exports alongside oil and gas 

Economy enjoys moderate recovery 

SerV6datavn.8.Bcx 5177,M»Jor5tua,Osio3,Non»By.Ph0Tve:2/60 5890 (Notional code 47), Telox:71093aswrin. 

THE NORWEGIAN economy Is 
enjoying a moderate; export-led 
recovery, having apporentiy 
passed the low point hi the 
cyclical trough last summer. 
Prospects for growth this pear 
are being revised upwards — 
Gross Domestic Product (GDP) 
could rise toy 23 <per wait in 
1984 according to the latest 
forecasts—said last year's 
overall performance also proved 
to be far stronger than eariaer 
thought. 

Between 1971 and 1981 the 
growth in GDP averaged *L3 per 
cent a year — buoyed In the 
latter part of the period by 
steeply rising production of oil 
and gas—end the country 
achieved a growth rate substan- 
tially higher than (he OECD 
average of 3.1 per cent or the 
2.6 per cent of the (European 
OECD states. Again test year 
Norway outperformed the 
OECD average with a growth, 
in GDP of 3.3 per cent foitow- 
ing the virtual stagnation of 
the two previous years. 

The picture Is distorted, 
however, by the strong surge in 
oil and gas production last year 
to 55m tonnes, an increase of 
15 per cent thanks to the faster 
than expected rise In output 
from the giant Stetfjord Field. 
Oil activities have assumed an 
overwhelming importance in 
the Norwegian economy—their 
share in GDP rose Co 18.5 per 
cant fast year from 17 per cent 
in. 1982—and the oH sector now 
outshines contribution of manu- 
facturing industry. which 
accounts for only 13.7 per cent. 

In terms of employment the 
oil sector still plays a sofoonS- 
nate rote however, and to 
secure jobs it Is vital than 
Norway manages to solve some 
of the more intractable 
problems facing its mainland 
industry. 

Lost year the fail in the GDP 
of industries producing for the 
domestic market was even 
greater than, in the two 
previous years, the result 
mainly of a decline of more 
than 15 per cent in sbipbuJMing 
output. Overall manufacturing 
production feH by 1 per cent. 
It was in decline from the 
spring of 1981 and only began 
to Show signs of picking up 
again last summer. 

By the last quarter of 1983 
mmnzfaoteriiig production was 
showing a rise of 2 per cent 
over the corresponding period 
of 1982 but the overall Agones 
conceal big differences in the 

, performance of various sectors 
of industry. Production In the 
export industries rose far 

; more strongly than output in 

the sheltered sectors or those 
competing with imports. 

The main impetus to growth 
in recent months has been the 
big rise in foreign demand for 
Norwegian raw materials and 
semi-manufactures—plus a rise 
in investment, particularly in 
the oil industry. Public con- 
sumption grew in 1983 too, de- 

- spite earlier indications from 
the Conservative Government 
that it was seeking to tighten 
control of public spending. 

Exports moved ahead rapidly 
during 1983 and towards the 
end of the year volume was 15- 
20 per cent higher than a year 
earlier. The upturn was con- 
fined almost exclusively, how- 
ever, to raw materials and semi- 
finished goods and the export 
volume for finished products 
continued to decline during 
1983. 

Climbed sharply 
The improvement in foreign 

demand for chemical raw mat- 
erials began as early as 1982 
but during 1983 the turnaround 
was also felt by producers of 
Iron and steel, aluminium and 
in the wood processing sector. 
The exports volumes for fish 
and fish products has also 
climbed sharply- 

The volume of imports, fell 
back during the winter half of 
1982-83, influenced by cuts in 
manufacturing Industry stocks 
and declining .maTtnfartiiring 
Investment. During the second 
half of 1983 they have started 
to pick up again, however, and 
by the end of 1983 imports 
were back around the 1982 
level. 

UfannftH-tnriwg investment 
passed a peak in 1981 and has 
since gone into steep decline. 
Even the high level of 198081 
was the result more of the com- 
pletion of a few major invest- 
ment projects rather than gen- 
erally buoyant activity; the low 
investment figures tor 1982 and 
1983 were due to a general de- 
cline in manufacturing invest- 
ment 

The investment picture has 
its bright spots, however, parti- 
cularly in the oil sector. The 
volume of gross investment in 
oil and gas production and in 
pipeline systems jumped by 64 
per cent between 1982 and 1983. 
According to the Central Statis- 
tical Bureau the strongest im- 
petus to growth in manufactur- 
ing industry came from the 
building of the Gulifaks A and 
Statfjord C oil production plat- 
forms. 

North Sea. oB and gas .47,882 
gripe and oil platforms ...— 7*955 
Other goods     48,647 
Services       46,071 
Memi: transfers     10,929 

1983 
Expints.ImpoytB 
- 57,783 ■■.■* —■ 

6,756 .. .6£87 
55,444 85,825 
4&522 46^17 
16,788 26,054 

Surplus 

Imports 

-;Ug23f‘ 

According to Mr Khut Getz   
Wold, Governor of the Bank of . BALANCE OF PAYMENTS .. 
NorwayCfaecentrallbank)j:fte- ' (Jfan-Ne v; NKrm.) ' 
major problems facing • .the ... 
economy are unemployment, , • . .. : ’  *962 1983 
the decline to'investment'in • „•» j: • Exports Imports -Exports'imp/p-t* 

Unemploymentreached a Service**   laSf' . 
peak in January of 4.7 per cent Interest and transfers ...... 16*928 2LMI ■_ ■ 16,783 - 26^fa4 
with around* 80,000 but of Total —  A............ 1W.5W 155,726 *.177,287 164,063 
work; some 12,400 more than a $^^3     4,778 ;. -.18*234 .- . 
year earlier. The- unemploy- V* ■ 
ment level is still among the • - -roanw ' -.1; ' 
lowest in the industrialised FOREIGN TRADE *-v 
world and what Norway con- - - • (NKrm) 
aiders to be problems would be . January-- 
the envy of many other '•: ----* - .December . Decei^to^-^JChfc^ 

however Imports 1982 1983 - 1982 -1983 V.v..; 
•SV? ..................... t»1 S.JS5 S9.72S 
become used to full «^oy-816 120 . 6^07 5,207,-1460 
ment, that enjoys the second * p d rtk> «; eg ' X45S im 
highest level of wealth after platferms  —— 3A5S ■ 3^76 *186 
Switzerland in. the indue- Total .  94-97 8,261 99,747- 98461 —1446 
triallsed world and sees more- ip-yparfri   —: ——— "  - .’ 

and gas production, the current ofl and gas ... 5,670 «,026 '--'54R 
levels of unemployment are Slug. 434- 757 ■ 6,081- ^857, ,224 
politically unacceptable. 472 

Many would argue that riatfinas .— — • 29. • . - 472 - *«»* 2493- ^ 619 
already too great a part of the Total ................—11431-. 12,822 .113*236 via 1*217 -17y981 

^pbui V—.. MM 

try that otherwise would be tm- . ■ . , . . . 
viable. Subsidies in various combat rising, . unemployment by. 7,1 per eenfcto 1983 andthe 
forms to areas such as manufac- against the need to contain ris- figure for January 9tood,&4 per 
taring industry, agriculture, tog domestic' costs and lower oent: higher thana yearearlier. 

FOREIGN TRADE 
' (NKrm) 

- December 
1982 1983 ~ 1 

.. 8)237 8*955 89 
... 816 129 6 

January-1: ■ 
December- ^Change 

19S2 - -1983 T = - 
,725 00r0to-' >'! WO 
£67 5467 r-1460 

MSS'. 
99447 

Crude oO and gas ... 5,670 
Ships 434- 
Drillirig & productien - 

platforms 29 
Total “  —11431. 

3476^19.; 
98491 —1M6 

63JW3 10451 
—”224 

:l^m; 2493 

U&2K 131417 

Curing industry, agriculture, Ing . domestic costs and lower 
fistring, food processing ' and subsidies to industry. „ 
transport have jumped to - The. national budget .. pro- 
around 8 per cent of GDP. 1 gramme - was characterised .as 

Mr Herald Nordabl, an “ a. moderate tightening”J for 
economist at Den norsfce Credit- 1988—with similar recipes for 
bank, rfnims that in around 1984—but in 1 fact jj®liqy has 
60,000 industrial jobs, or a fifth 
of the industrial sector, wages 

tog domestic' costs and lower -■^ cent higher than a.year earlier, 
subsidies to industry^ . Much depends bn the ont- 

* The. national budget pro- c?”5.0^th^-year*s 

gramme - was charactelsed as Where the Government, has sajd 
“ a. moderate ti^itening ” torJ ■“ wage costs shouM- not be 
1988—wtth similar reetpea far \ allowed; to-rise above 5 per cent. 
1884—but in fact policy :has Cuto to; income .tax have been 
proved to Wmodefa^%pan- W

1
®?? 

stonary and ^ - three party ™ lower - wage- - rises but -lt 
alone account for more than 80 - Centre / Right coalition, can Jenffins fa be seen..If thte to- 
per cent of the value added. “It eyrteet to have 1 to 'fight nest ‘-ceutive. wffl. prove- .-enough to 
is a growing problem. We have year’s election on its economic. ~BPar^at^ ' 
a lot of very unprofitable Indus- record and . the success or 
try. We have to restructure to failure of its policies to contain: partia»ai5y to the engmeenng 
activities that can yield enough, unemployment. = . are alr&ady ev^denti . 

resSuctoo toSry7to^toTlw ^timlati® about Norway's eco- 

until they Si around us." . industrial conversion, higher to- 

cnSSes^hsssrss^ ssn 
bl^Sexrted In Nmway, how- ^ntotoyment and lower Inflation, 
ever. Already during . ^ prasenption 
1970s the Labour administration repeated tor many 
had decided to start spending SS&f?0®1 ecolMmie countiles but Norway has 
the oil revenues before they bad recovery. certain .special advantages. **Wa 
been earned in order to cushion The central bank ; Governor • have ihe1 means to. ac±Ieve’ these 
the Norwegian economy from iBafataim that the country to: aims,"; he says. "Very high 
the receffiian. The current. Con- making progress In its fight to; rates of saving and Invest- 
servative administration took -contain- inflation and that there • menrt; ample foreign exchange 
over office in,: 1981 intent bn.’ are “reasonable grounds" to reserves; and a large current, 
following far less expansionary: expect that the Governments account surplus of the balance 
ecouonric policies but it too has target of 6, per oent inflation of payments -provide * . .u 
run Into problems of juggling this year will prove realistic, . with substantial freedom of 
the da"**"** far measures to The consumer price index rose manoeuvre.” 

Union Bank of Norway, 
an active Bank in the North Sea 

Since the introduction of petrokroner loans in 1982, 
we have already acted as lead manager for loans totalling 

more than NOK 1.5 billion. 
Head Office: Kirkegaten 14-18, Oslo. Tel.: (472) 4195 80. 

Loudon: Rep. Office, The Old Deanery, Dean's Court. Tel.: (01) 248-0462. 
New York: Rep. Office, 322 East 42nd Street. Tel.: (212) 9864)614. 

Controls on banking system eased 
IMPORTANT CHANGES are 
under way to Norway's financial 
markets. Following last year's 
report by the Credit Policy 
Liaison Committee and recom- 
mendations by the central bank, 
the Government has this year 
taken a cautious step towards 
dismantling some of the direct 
controls which have assumed 
increasing importance to credit 
policy to recent years. As 
financial operators have become 
increasingly sophisticated, such 
controls have not only become 
less effective to regulating the 
vohune of credit; but have ateo 
introduced serious distortions in 
ttie financial markets as credit 
has been diverted from tradi- 
tional channels into the so-called 
“ grey ” market. 

The central bank has been 
pressing for a more marioet- 
orientated credit policy and an 
January 1 last quantitative 
regulation of the banks' lending, 
reimposed last summer, was 
dbo&ished. At the same time tite 
hood investment obligation — 
which over the years has 
required banks and insurance 
companies to invest a large pro- 
portion of any increase to their 
assets to low-yielding public 
sector bonds—was reduced from 
15 per cent to zero for the banks 
and from 40 per cent to 30 per 
cent far the life insurance com- 
panies. (However, the banks' 
primary reserve requirement 
was simultaneously raised from 
4 per cent t» 5 per cent and was 
lifted again last month to 7 per 
cent) 

Bond purchases 
There has been further 

evidence of this more market- 
orientated approach to regulat- 
ing credit in the bond znarkCt 
—effectively controlled by the 
monetary authorities—-where 
the bond tale has been allowed 
to edge up to what a freely 
determined market rate would 
be. There has been an 
enthusiastic response from 
financial institutions — both 
banks and insurance companies 
have recently exceeded their 
compulsory bond purchases — 
and from private investees, who 
have returned to the bond 
market for the first time since 
the war. 

As expected, the lifting of 
direct controls led to a surge 
of lending to the private sector 
by the banks in January, as 
loans were brought back into 
the banks from the unregulated 
market However, the growth to 
bank lending to February was 
more in line with official 
targets. Assuming that these 
disturbances to the money 
supply work themselves through 
without causing political alarm, 
there is a chance that, some of . 
the remaining direct controls— 
such as tite regulation of bank 
guarantees for market loans and 
of leasing and factoring loans— 

COMMERCIAL BANK RESULTS 

Den norake Oredtthank 
1983 . ' 1982 1983 1982 

Bergen Bank 
1983 -- .1982 

Operating profit 
(NKron) : 

Operating profit'a» 
% total assets 

Net .r-refit after lose. . 
provisions & taxes 
(NKrm) 

Loan loss pnwlsfooss 
(NKrm)   

Losses written Off 
(NKr m) . ■ 

Losses writen off as 
% total loans 

Total assets (NKrm) 

could also be lifted in due a3ro-taepresmd interest in set- . The leading^^Norweglan banks 
course. ting up some fborm of financial all tnroed in. record profits last' 

A further important change, vehicle In Norway, preferably year.. The fall .to domestic 
on the Oslo scene will be Ihe with a local partner,- This UK money market rtfijes improved 
establishment of foreign banks, merchant bank, believes that interest m«gtos- and fowfir^^re- 
expected shortly. Following the there is a gap on the Oslo finan- serve requirements aiso boosted 
majority vote to-parliament in dal scene which-cooM be fitted .earnings, while the boom on. the 
January in .favour of the estab-- by. the kind of specialist finan- OeLo stock, marked lifted the 
lisbment of foreign banks, the cM advice St can offer. banks* commission income,- 
Ministry of Finance has now - Domestic institutions too are ■»*,w-' 

banks' commission income,- 
Norwegian banks'.-have 

completed its guidelines which seeing the need far-new finan* 
SST^ented to.Bfflpc*. «*!«*«**. To**,, ft. fc* 
lished earlier this month, it is commercial banka have offered 
expected that initially only s an “umbrella" Servloe .bus to 
Binay number of.foreign banks 
wfU he pennitted to establish 
fuQ banking operations. fun banStag operations. s^edaJEBS vehicles.vTiros Osto-... 

Seven fereign banks cnxrimtly ^ ■*»* *wd its ^0^
perfen^ 

have representative offices to The tfwee feadhie babks1 

Odo and some of these win -Pen norake 
obviously be contendas (al- tiairi*. Bar* and 
though two of these seven are «e- all dntonitt^to^zMind- 
Swedfsh banks, and the interaM corporate COStomeiS^ aiMl red- imr i 
though two of these seven aw 
Swedish banks, and the Interest 

tiania' Bazik and Barged. Bank' 
—are all committed to expand- 

™ : More fims^ :' > 
reception in the Xbristry of The eetahttshCd^ banks ere^\ which befite banks whkh «e 
Elnamcejn view of the faetthat a3» taying rum ideas. Tims riffl w smaR by totermatooal 
foreign banks are not permitted Christiania 'Bank; for example, standards and one which ^ 
to set up to Sweden).The other has set. up Oslo Etoans, with «»ryied them Well to dote. Se*ner 

banks currently represented are' share paztidpstiem by Its senior sandier savings banks 
Bank of Nova Scotia, -Briqne brokers, to nut its wholesale fiati..regional Kswnmcroial henk? 
Nationals de Paris, Chase Man- stock market business in & also'beginning to. eye .Ihe 
hattan, CStihank and. Manufac* separate company end tuts now totenurtLonal.markets:■ 
turers Hanover. added in its money onaritethrok- 

An important new develop- .tog actiriries and^a W finals. 
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later* snggated that FeUes-: “ saftease ” bankers. ■ end, they ‘‘ffitored policy of 
bankeittoeMntral h««ktee arogmer^Iy confident that tot*™ati**Tiriistog- 

S^abteto meet ite nSr. 

savings banks, might also parti- 
Hnate Usbed foreign banka. However, ofaiotiier specMlst apate in the venture^ - ..... . Bodoubtedly .«Mnmtttee ,set^tm to conduct A. 
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The depth of disagreement over deployment of missiles came as a shock 

Desire for unity on foreign policy 
NORWAY'S IMPORTS AND EXPORTS BY COMMODITY GROUPS 

(NKr m) 

Imports 
Jan naiy-D ecemher 

Exports 
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Export/Import 
surplus 
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FOREIGN POLICY Issues 
seldom divide Norwegian, 
opinion but when they do the 
axgimxents arouse a rare depth - 
of feelHig and leave deep 
manes on the country’s political 
development 

As happened in several other 
west European countries Nato's 
decision to stand by its twin-. 
track strategy and begin the " 
deployment of medhuu-zange 
nuclear missiles late last year 
triggered fierce debate in 
Norway. With demonstra- 
tions in the streets of Osto the 
Stortmg, the Norwegian Parlia- 
ment, approved by the 
narrowest margin of one vote 
the Government's policy of 
backing deployment 

The depth of disagreement 
came as a shock to many and 
both sides appear anxious to 
rebuild a semblance of unity 
on foreign policy and security 
matters. M Norway has seldom 
allowed itself the luxury of a 
big split on security issues,” 
says Mr T^ITTQT FOrde^ deputy 
chairman of the Labour Party - A nrotmxt** it 
and a former Minister of Edu- A protester is arrested 
cation. “There are a lot of 
good reasons to build bridges 
but I think also that we must at^acked or threatened by 
get used to more debate.” attack—and that policy was 

Both the Government and Late,r extended t0 mi® out the 

strator. " It is unfair to blame Foodstuffs   5,191 
a parry but it looks as if the Beverages and tobacco     51? 
voters see it differently. Atrial Raw materials   6.625 
next year could be uncomfort- Fuels, lubricants, electric power, etc 13.149 
able for the Labour Party with Animal and vegetables fats   133 
former ministers on the witness Chemicals   6,044 

Sc mi ‘manufactures   18,184 
Treholt was active in the Machinery and transport equipment 36,672 

Labour Party’s Left wing and Sundry manufactures   12,934 
and it is inevitable that the Miscellaneous   297 
revelations of his espionage  "aw 
activities for the Soviet Union Total   **■' 
will taint certain Labour Party   

S NORWAY'S FOREIGN TRADE BY COUNTRIES AND AREAS support a certain distancing of 
Norway from the U.S. and the “ 
Western Alliance in favour of I 
closer working relations with 
Moscow, ] 

The Norwegian Government’s Januai 
immediate response of expelling  1982 
five Soviet diplomats and r. 17„-4 

113236 131217 
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A protester is arrested, daring the mass demonstrations in Oslo last autumn 
over the missile deployment issue 

ministerial visits or other ex- 
changes between the countries 
have been made but the Treholt 
affair has inevitably added con- 

1982 1983 1982 1983 1982 1983 

27,054 18,477 10,436 13.279 —6,619 -5,198 
UK   11,822 10,265 4L291 44.996 29,469 3L731 
West Germany  15.495 14,507 22,915 24,901 7.120 10.406 
Rest of Europe   30.219 30,972 23,162 29,115 -7.057 -1,857 
Africa   1,600 899 3,718 2.927 2,118 2,028 
Asia   9,968 9,141 4,868 4,794 -5,100 -4,347 
North America   11,390 11,717 5,732 10,045 -5,658 -1,672 
South America   1,666 1.650 S27 792 -839 -858 
Oceania   533 773 2S8 356 -245 -417 
Total   99,747 98,401 113,236 131,217 13.489 32,816 

but I think also that we..must astacked or threatened by showed that deep 'divisions over. Labour junior minister. “He 
get used to more debate.” attack—and that policy was the dfcrecttou of specific Nato was part of our own ranks and 

Both the Government and ^ e,r extended to rule out the policies can open up and be ex- held high office. There is no 
the opposition parties appear to deployment of nuclear war* plotted politically. reason to hide the fact that he _   . 
be using the relative calm since heads on Norwegian soil in Mr Hans Christian Erland- has been a problem for the means that Norway is drawn be ussig the relative cai™ since on -Norwegian soil in Mr Hans Chris 
deployment of the missiles P®3®®™11®* sen, political seen 
began to paper over the cracks Such moves aimed at holding Norwegian Forei| 
that opened up last autumn. A down tension in the Nordic **ys;' “Seldom have 
major debate is scheduled in -region complicate of course the s® to favour of 

*1® between the two countries. 
In terms of its relations with 

Labour junior minister. “He West Europe the development 
was part of our own ranks and of North Sea oil and gas as well 
held high office. There is no as the constant need to deepen 
reason to hide the fact that he foreign trade contacts inevitably Trade surplus at highest level 

sacettme. sen, political secretary to the Labour Party, a constant head- more and more into playing a 
Such moves aimed at hoi dine Norwegian Foreign Minister, ache. Intellectually it should wider role in Europe, despite 
    - . .. .. _6

 HM- .iunU kuM nnr ,hA ....... ,h. T i-M.ti.-iM people been not change- the way the Labour the deep-rooted 
Jato and a Party takes its positions but tendencies which 

isolationist 
manifested 

the Storting before the summer problems faced by Nato in pro- strong defence as (to recent we have seen in the party rank- themselves so strongly in. the 
on a Government White Paper viding reinforcements to otfstoa polls but at the same and-flle that it has reduced our vote a decade ago against join- 
on security and disarmament Norway in the event of any con- time a majority of those that possibility for playing the role ing the European Community, 
and for the moment both sides flict While not allowing foreign made up their minds were of detente and contact with the The country enjoys the 
are in a conciliatory mood and personnel to be permanently against deployment of medium- Soviet Union. Our normal role access membership of Nato 
seem more anxious to stress stationed in Norway, the conn- unclear missiles.” has been made much more offers for it to play a role in 
areas of agreement rather than try has therefore been forced For *he Labour Parity, Mr difficult." shaping European security 
disagreement. to allow the pre-stoddng of Emar F»«to a member of the ... policies and it is suspicious of 

, military equi^nt—^sx^ ' parliamentary foreign affairs TheGover^rat cation led organisations where its member- 
Awareness culartv of heaw items—inSe committee, says that the partys , ■, ~?e Conservatives has ^ip might be excluded. It is Awareness SSSvfo rS Kdecision »£* against deploy- pubb^ watching very carefully, there- 
Behind the wish for umty cm C0™Y ■“ by Nato troops. ufinaUy )3ec&me a good gJJSK? tore. attempts by some coun- 

to allow the pre-stoddne of Einfla' FOrde^ a member of the policies and it is suspicious of 
military eqtormeS^— iLrti- ' Parliamentary foreign affairs bJrhe

tS
>reS!?£,?S£S0n orEanisations where its member- monmittw ti»t thA mitr'i! &y the Conservatives has -hin miohr ho ov-oi,,ri»ri T* ^ 

organisations where its member- 

foreign security Supervisions _ _ maiirto- issue for us.” Treholt affair but inevitably it tries, particularly France to 
matters lies a keen awareness nance of the equipment remains He insists that the about-turn become a volatile factor in breathe life into the old West 
of the country's exposed geo- exclusively in Norwegian hands, in the Labour Party’s policy on the public debate. “ It is not a European Union as a body to 
graphical and strategic position however. Stocks are not allowed this issue—from supporting the P^ty affair, but a police affair,” strengthen the “ 
in a region of growing interest to Include nuclear weapons and twin-track decision when in s2ys Mr Erik Nessheim, a State defence industry, 
to both the stg>erpowers. Apart the mites have been chosen so power to opposing deployment “®c^eta^r to t^e Prime 

European 

from Turkey Norway is the that “they cannot reasonably be while in opposition—was not a Munster's office, and a leading 
only Nato country with a com- regarded, as a threat do any of specifically Norwegian pheno- Conservative Party admini- 
mon border with the Soviet Norway’s neighbouring court* menon. The Labour Party was . 
Union. Its eastern frontier is tries." simply in step with changes in | 

Kevin Done 

NORWAY built up a surplus 
of NKr 4.4bn on its current 
account in 1983 according to 
provisional figures, the big- 
gest surplus it has ever 
achieved. It was NKr 10J2bn 
higher than the surplus 
accumulated in 1982. 

The size of the surplus is 
chiefly attributable to tbe 
export cf North Sea oil and 
gas, which amounted to 
NKr 16.4bn, or 19.5 per rent, 
over 19S2. In little more than 
10 years oil and gas exports 
have grown from nothing to 
more than a third of all the 
country’s exports. 

By contrast traditional 
Norwegian exports have been 
losing market shares all 
through the 1970s and the 

beginning of the 1980s with a 
particularly big fall in the 
market share for forest pro- 
ducts. The trend was 
reversed last year, however, 
when traditional merchandise 
exports rose by 14 per cent 
in value and U per cent in 
volume. 

Norway enjoys large 
surpluses In Its trade with its 
two main trading partners, 
the UK and West Germany, 
thanks to oil and gas exports. 
These two countries together 
with neighbouring Sweden 
account for a targe part of 
the country’s trade, taking 
63 per cent of Norway's ex- 
ports and providing 44 per 
cent of the country’s imports. 

A large deficit has arisen 
in Norway’s travel account 

given the big Jump in the 
amount of money Norwegians 
spend on foreign travel. The 
deficit last year was esti- 
mated at NKr 6bn, and 
Norwegians are expected to 
spend abroad two and a half 
times as much as foreign 
tourists spend in Norway this 
year. By contrast at the 
beginning of tbe 1970s Nor- 
way enjoyed a surplus on the 
travel account. 

The Norwegian current 
account has been in surplus 
each year since 1980 and 
according to the central bank 
the surplus is now of a size 
that It begins “ to weigh also 
iu tiie international payments 
context. 

K.D. 

2,531 km long, bordering on The presence a few weeks Left-wing poHdes throughout 
Russia, Finland and Sweden, of around 25 000 Nato and northern Europe, changes re- 
To the north and west the Norwegian troops in. the country fleeted most clearly in the 
country faces the Barents Sea, to cany out the biggest Saint security policies adopted by the 
the Norwegian Sea, the North exercise held to date—Ava- West German Social Demo-' 
Atlantic and the North Sea, ia»w4w> Express—underlined cratic Party last year. I 
waters of great significance to Nato concerns about its ability 
both military alliances given to reinforce Norway quickly. 

Express—underlined cratic Party last year, 
ms about its abiK*y 
ce Norwav ouicklv. OUCCeSS 

Which was the first 
the dramatic buildup of Soviet Here again, however, Norway xabrntfs success In mobilising i 
naval resources on the Kola places certain restrictions on Norwegian opinion on the 
peninsula. , „ . Nato manoeuvres in the issue opened the pros- 

A major part of the Soviet interests of not arousing atom r>ect of foreign and defence 
nuclear toaHlstic missile sub- in the Soviet Union. Nato troops poMdes being given a promin- 
marine force is built and based are kept well away—500 km— - ent roie by party in next 
in this area close to Norway’s from toe Soviet border. In addi- yeasf& general election cam- 
northern border and the Kola- tom, naval and airborne pat- paign, a-move that would to 
fjord and Murmansk offer the rolling tasks to. the far north some extent have broken new 
only ice-free harbour facilities are carried out exclusively by gnmnd in Norwegian politics, 
in the European part of the Norwegian, personnel east of the M<we thought we could use 
boviet Uztton with free access laie 24 degrees North, which issue with some success in 
to the open sea. takes to most of Finmnaik, the jggs," admits Mr Ffirde, 

Norway resisted pressure northerly region, of Nor- • people axe much better in- 
from the Soviet Union at the way. formed now and interested.” 
end of the 1940s to sign a non- Membership of Nato is no Hie uncovering oi a Soviet spy. 

Norway resisted pressure nonneny region oc rsor- • people are much better in- 
from the Soviet Union at the way. Conned now and interested” 
end of the 1940s to sign a non- Membership of Nato Is BO Hie uncovering of a Soviet spy. 
aggression pact but within the longer, hn issue of greet can- Mr Arne Treholt, high in the 
context of its Nato membership troversy to Norway. Opinion Labour Party ranks, has upset 
Norwegian security policies polls consistently show an over- such calculations, however, and 
take clear account of the close Whelming part of the papula- is having a serious impact on 
presence of its eastern neigh- tion Sn favour of being part of the conduct of Norway’s foreign 
hour. Ever since joining Nato the Western Alliance. That Kdd, policy debate. 
Norway has adhered to a policy however, the deployment of “ What is special to Norway Is 
of not allowing foreign military Pershing II and cruise missiles Treholt,” says Mr Fttrde, earlier 
bases on its territory—unless in some other Nato countries a close friend of the former 

launch 

Carol Parker examines stock market trends 

Foreign and domestic 
buying lifts share prices 

(And 4 other questions to see how much you know 
about the computer industry) 

A SURGE of interest from both 
foreign and domestic investors 
last year brought a sharp rise 
in the Oslo stock market, push- 
ing tihare prices up to the levels 
prevailing during the boom ten 
years ago. Turnover more than 
quadrupled from NKr 1.72® in 
1982 to NKr 7bn in 1983. Com- 
panies in the cyclical industries 
were tbe first to emerge from 
the depression which had 
characterised the market In 
1982 (when share prices-fell by 
15 per cent) in response to the 
general economic upturn, but 
the increase soon became 
broadly-based, with virtually all 
tbe companies on the market 
posting substantial share price 
rises during the year. Measured 
by the composite index, aver- 
age Share prices rose 905 per 
cent during the year, with 
industrial company shares lead- 
ing the field (+122-1 per cent). 

Towards the end of the year 
the rise to the market was 
curbed, partly because of aflood 
of new issues totalling 
NKr3.6bn during the year, an 
increase of 16 per cent over the 
previous year, and the Dis- 

appointing performance of some 
of these issues, floated at prices 
which could not be sustained m 
early trading. 

However, prices have again 
taken off this year and ah 
sectors have recorded new higns. 
By the end of March the com- 
posite index had risen a further 
22 per cent Shipping has taken 
over the running as the ieading 
market sector, to response to 
signs of an improvement m the 
oil rig market and a growtog 
appreciation among investors « 
the net asset value of certain 
shipping shares. . 

There has also been AW of 
activity recently in bank mares. 

OSLO STOCK EXCHANGE INDICES 
January 11983=109 

% Increase 
during 

first three 
30J223 30224 months 1984 

Banks 141.49 157.38 +11.4 
inoirance  151.62   193.96 +27.9 
Industrials IggjpS 262.79 +18.3 

OS ~19KM 213^9 +20.7 

Shipping 183J87 317.32 +72.6 
All-Share 190 £2 233.05 +22.3 

with the three leading commer- 
cial banks all declaring sharply 
higher profits for 1983. More- 
over tbe possibility that the 
authorities may- accede to the 
banks* wish to raise their quota 
of non-resident-held shares from 
the present 10 per cent to 20 
per cent, and the announcement 
by Ben norske CredMbank that 
it intends to seek a London list- 
ing hold out the prospect of 
increased ■ foreign investor 
interest in Norwegian shares. 

Increased foreign interest in 
the Norwegian market reflects 
in part a growing awareness 
that Norwegian, shares are still 
retetiveiy cheap by international 
standards. As Ben norske 
Credithank pointed, out in a 
recent market report, the aver- 
age price/eamiags ratio in Nor- 
way is still only 7J5 while the 
comparable figure for Sweden 
is 15. 

On the domestic, front the 
market . has benefited _ from 
recent government measures to 
stimulate private investor 
interest In particular the new 
unit trust funds, authorised in 
1982—which offer important tax 
concessions for investors— 
really took off last year. An 

estimated NKr 100m flowed into 
the funds in 1982 and this figure 
more than doubled to NKr 240m 
last year. 

What of the outlook for the 
rest of 1984? Despite the sub-, 
stantial rise that has already 
occurred the general feeling! 
seems to be that the boom could 
still have some way to go. Speak- 
ing at the end of March, a lead- 
ing fund manager, Mr Per- 
Henri Graesberg, managing 
director of Norsk Sparinvest, an 
Investment fund owned by the 
country’s savings banks, pre- 
dicted that the market could 
rise a further 15-20 per cent by 
the summer. 

He postulated three critical 
time horizons: the first up to 
the tinre tbe big Norwegian com- 
panies declare their results for 
the first third of the year; the 
second up to the U S. presiden- 
tial election, whose outcome 
will have an impact on the U.S. 
market and hence on other stock: 
markets; and the third up to 
the Norwegian general election 
in 1985. The prospect of a new 
Labour government, tradition- 
ally suspicious of the stock 
market could quickly dispel the 
Oslo markets current euphoria. 

IWhen was the world’s 
■ first 32-bit super- 

minicomputer marketed— 
and what was it called? 

2 What is the name of the 
■first system that 

combined word-processing, 
admin, and technical data 
processing using the same 
terminal for any task? 

3 Who was the first 
> computer company to 

allow on-site enhancement 
of a 16-bit minicomputer 
to a 32-bit machine. 

4 Name the first on-line 
■query system that 

enabled non-computer 
specialists to access a 
database. 

Those of you far-sighted 
enough to notice our name 
at the bottom of this 
advertisement will no doubt 
have concluded that all 
these questions have one 
thing in common. 

Namely, that all the 
achievements in question 
are products first created by 
us at Norsk Data 

Our somewhat 
ambiguous headline refers 
to the Norsk Data Satellite 
System which enables 
processing power to be put 
where it’s needed most—in 
the hands of the users. 

^Movingon,the next 
answers are 1972 and 
NORD-5. This represented 
a breakthrough in 
architecture which has not 
needed any major changes 
since, it has simply evolved 
into what we believe is by far 
the most reliable and user- 
friendly supermini available 
today. 

The answer to question 
2 is the NOTIS terminal 
running all Norsk Data 
software. This includes 
management decision 
support tools, office 
automation applications and 
technical/scientific 
computing—all supported in 
a user-friendly environment. 

The short answer to 
question 3 is naturally Norsk 
Data. And the major 
advantage for our customers 
has been that they have 
been able to protect their 
original investment. As their 
requirements have expanded 
they have needed to invest 
only in extra hardware—the 
original software programs 
have remained valid! 

Lastly, the first on-line 
query system that enabled 
non-computer specialists to 
access a database was called 
appropriately ACCESS. 

All of which are just a 
few of the reasons why, over 
the past 10 years, we’ve 
been Europe’s fastest 

growing computer company. 
For more information 

about how some of our 
innovations could be of 
practical use to you, please 
contact us at the address or 
phone number below. 

i 
•••••••• •»••••«•• 

•If MOM MOOMOM 

Norsk Data Limited, 
Strawberry Hill House, 
Bath Road, Newbury, 
Berks RG13 ING. 
Tel: (0635) 35544 
Telex: 849849 



IV Financial. Times Wednesday -April 18 1984 

NORWAY IV 

OIL AND GAS: Richard Johns reviews long-term policy and plans for four major fields 

Anxious search 
for best path 

for development 

PETROLEUM SECTOR 

Gross National 
Product 

x 

30 

THE DIFFIDENCE about 
petroleum development which 
characterised Norwegian poli- 
tics in the early 1970s is well 
and truly a thing of the past. 

Differences of opinion as to 
the extent to and rate at which 
the state's hydrocarbon re- 
sources should be exploited and 
exhausted exist But there is 
now not only consensus but also 
common concern that sufficient 
momentum in implementing 
projects should be maintained 
to ensure that a people with 
the second highest per capita 
income in Europe (albeit also 
one of the most heavily taxed) 
should be able to continue liv- 
ing in the manner to which 
they have 'become accustomed. 
There is a frank acceptance tNt 
petroleum's share of the 
economy will grow rather than 
diminish. 

The weighing of various 
options, however, is complica- 
ted by the the fact that Norway 
is predominantly a gas rather 
than an oil province. Last year 
hydrocarbons output was split 
about 50:50 between the two, 
with oil output running at 
614,000 barrels a day (b/d) 
and gas at 8.5bn cubic feet 

Together they amounted to 
55m tons of oil equivalent 
(fob). Estimated reserves, 
though, are 40 per cent oil and 
60 per cent gas with the greater 
part of them in the deep, in- 
hospitable and remote waters. 
north of the 62nd parallel. 

Exploitation of the reserves 
in the Arctic area and under 
the Barents Sea is necessarily 
a longer-term prospect Mean- 
while, the trouble with any gas 
development especially in a 
time of surplus such as now, 
is the need -to secure a binding 
commitment from a customer 
before implementation — a 
problem made all the more dif- 
ficult by the relatively high 
cost of its projects and also its 
arguably high price expecta- 
tions. 

Hence the tension over the 
draft contract agreed in 
February between Statoil and 
the British Gas Corporation for 
the supply of some 1.15m cubic 
feet of gas daily from 1990 for 
a period 12 to 15 years. It 
is the obvious priority project 
if Norway is to maintain its 
position in the European mar- 
ket and to ensure sufficient 

revenue in the coming decade 
as output from Statfjord, Frigg 
and Ekofisk fields declines 
rapidly. 

A number of projects are 
under Implementation. British 
Petroleum's Ula Field will come 
on stream later this year and 
produce at a rate of 74,000 b/d. 
Esso's Odin Is about to start 
feding gas into the Frigg sys- 
tem. In 19S5 MobU-Statoil's 
Stafford "C" platform will 
obost that complex's output by 
210,000 b/d. 

StatoiI's Heimdal is scheduled 
to deliver gas at a rate of nearly 
300 cfpd, destined for the Con- 
tinenent from the latter part 
of 1986 onwards. Ekofisk’s 
waterflood injection scheme for 
Ekofisk will arrest the fields 
decline, recovering another 150- 
190m barrels. The first phase of 
Statoil's Gullfaks project will 
on stream in the summer of 
1987 with a capacity 245,000 b/d 
of oil and 120 mefd of gas. 
Oseberg is scheduled to start 
producing in 1989 to reach a 
plateau of 200,000 b/d the 
following year. 
Sustain output 
If the Sleipner project is de- 

layed the alternative for parlia- 
mentary approval this summer 
and immediate development 
would be the second phase of 
Gullfaks. In practice, imple- 
mentation of both would be 
needed to sustain output of 60m 
toe by the middle of next 
decade. The Government's ob- 
jective of SOm toe depends on 
the exploitation of other re- 
serves. 

Part of the gap could be filled 
by smaller structures. An 
example is the Balder field 
discovered by Exxon. But the 
company says that it is not com- 
mercial under the present tax 
regime. 

Indeed the foreign companies 
are unanimous in their belief 
that tough fiscal terms can only 
hald back Norway’s offshore de- 
velopment The incentive for 
them is reduced still further 
by the entitlement given to 
Statoil, under various agree- 
ments, to escalate its share of 
development from a basic 
SO per cent up to 85 per cent. 

The Government still refuses 
to contemplate copying the UK 
example by easing basic tax 
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PETROLEUM SECTOR 

03 and Gas 
Exports 

:. A Federation of. Industry 
.survey estimated the table of 
Norwegian companies1 offshore- 
r elated deliveries‘to- 1882 at 
NKr 12,650m. (to terms of value 
added) — of which NKr 2,365m 
was for. export Comparable 

! .figures for 1*81 were 
NKr 9,762m and NKr 1,640m. 

1% wasbased on informa- 
tion from 243 companies respon- 
sible in 1982 for about 90'per 

sector 
spite high Scandinavian, wage 
levels and social security' costs, 
Sweden's Getaverken - yard has 
been booking a fairly steady 
stream of <wh£raets^maay; from 
Norwegian ' rig-owning' 'finds.' 
Mobile drilling- or accommoda- 
tion rigs accounted for- nearly.. 
10 per emit of Swedish exports 
to Norway1 In 1882. . . v 

Important fabrication orders 
that did not go to Norwegian 
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terms although it is willing to 
contemplate adjustments as it 
did with Ekofisk waterflood 
scheme. As for Statoil, the 
Government-owned corporation, 
its response to the report of 
the Royal Commission, which 
just over a year ago proposed 
to curb its growing dominance, 
is still awaited. 

The essential issue at stake, 
however, is only whether in- 
crements in Statoil's stake in 
the sliding-scale system should 
revert to the state rather than 
the corporation, which is now 
responsible for 30-40 per cent 
of Norwegian production. 

Sleipner apart, Norway is 
looking to Troll for the inter- 
mediate future. The Govern- 
ment insists that the price paid 
for the gas should not only 
reflect the cost of such a chal- 
lenging projects but also give 
what Norway regards as a 
proper return to the state. Its 
plea to the West is to judge it, 
as a strategically safe source of 
supply, in a political light The 
immediate threat, meanwhile, is 
that if Sleipner is deferred so 
will be TroiL 

Prospects north of the 62nd 
parallel, in particular the 
Tromsoflaket and Haltenbanken 
areas are also problematical 
because of the costs of transpor- 
tation. Both are to feature 
prominently in the ninth and 
tenth rounds of allocations. For 
the foreseeable future they are 
problematical, not least because 
of transportation costs. 

In the Tromsoflaket area 
Statoil made the potentially 
significant Askellad discovery 
in 1981. It reckons that it 
could be, in conjunction with 
other finds on neighbouring 
blocks, a commercial proposi- 
tion and come on stream by the 
middle of the next decade. 

More recently it has been 
impressed by a report by 
Norsk Hydro and Tenneco sug- 
gesting that liquefaction of the 
gas for the UJS- market, when 
the anticipated shortage occurs 
there, is the best scenario. All 
that can be said with certainty 
is that Norway is treading a 
hesitant uncertain path in the 
execution of its hydrocarbons 
policy and is worried about the 
future. 

Sleipner— 
set to 
supply 
Britain 
FOR ONE point of view Sleipner 
can be seen as a natural 
successor to Frigg as a source 
of supply for the UK Its gas 
reserves are of about the same 
size as those of Frigg when it 
started producing In 1975 and It 
could supply about a quarter of 
British requirements over a 
similar period. Reserves are 
estimated at 200bn cubic metres. 
In addition, Sleipner contains 
about 250m barrels of conden- 
sates. 

It is a complex of structures 
covering five exploration blocks 
—15/5, 15/6, 15/8. 15/9 and 
16/7—and encompasses four 
production licences. The gas in 
four of them has a high level 
of carbon dioxide, a fact that 
weighed in favour of British 
Gas in the sales negotiation. If 
the gas were destined for the 
Continental consortium headed 
by Rhurgas the impurity would 
have to be removed on the pro- 
duction platforms, adding to the 
cost of the project. But British 
Gas could absorb it unprocessed 
Into a stream of other supplies. 
The carbon dioxide content is 
much lower In block 15/9's 
Gamma structure, which 
accounts for about a quarter of 
gas reserves. 

Under the plan agreed by 
Statoil and British Gas three 
platforms would come Into 
operation in 1990, 1992 and 
1994. Production would begin 
in 1990 and reach a plateau of 
l,15bn cubic feet per day in 
1994. Output could continue at 
that rate for a decade but would 
start declining in 2005. The 
proposed 40 ins pipeline to St 
Fergus would have the capacity 
to take up to 800m cfpd from 
smaller fields fn the UK sector 
of the North Sea. 

After 18 months of negotia- 
tions Statoil eventually settled 
for a price of $4.10 to S4.15 per 
million BTU—less than the 
S5.28 (subsequently de- 
escalated) base price obtained 
from Continental buyers in 1982 
for Statfjord gas. Statoil (50 
per cent) is partnered by Norsk 
Hydro (10 per cent) and Esso 
(40 per cent) In 15/8,15/9 abd 
16.7. Esso has 100 per cent of 
15/6 while Statoil (50 per cent) 
"hares 15/5 with Norsk Hydro 
(17.3 per cent). Elf Aquitaine 
(21.8 per cent), Total (10.9 per 
cent). 

Oseberg—oil for the 1990s 
APPROVAL by the Storting this 
spring of the Oseberg project 
has been a foregone conclusion, 
regardless of the of the Sleipner 
deal. As a revenue-earner for 
the 1990s it became the prime 
candidate for the next petroleum 
project as soon as Norsk Hydro, 
the operator, declared it com- 
mercial last August—because it 
will be mainly an oil rather 
than gas producing field. 

But development plans were 
only finalised in December with 
the resolution of the dispute 
between Norsk Hydro and 
Statoil—basically resolved in 
favour of the latter—-over the 
siting of the terminal, which is 
to be at Mongstad rather than 

on the east coast of the island 
of Alvoy. 

Oseberg is scheduled to come 
on stream In April 1989, with 
the cost of the project set at 
NKr 32bn, excluding pipelines, 
with oil production building up 
rapidly to 200,000 barrels a dey 
by the end of the following 
year. 

For the first 15 years of the 
field's life there will be no 
sales of gas, which will be rein- 
jected into the field until oil 
output starts declining. Gas 
production at the end of the 
century is contemplated if the 
price justifies the cost of con- 
struction. Recoverable reserves 
are estimated at lbn barmrels 
of oil and 70bn cu metres of 

gas from, three separate struc- 
tures. 

Norsk Hydro has a 12.5 per 
cent interest in partnership 
with Statoil (50 per cent), MoML 
Elf (13.3 per cent). Mobil (10 
per cent), Saga. (7.5 per cent) 
and Total (6.67 per cent). 
Norsk Hydro's projections show 
a rate of return of 11-5 per cant 

Transportation of the cfl will 
be through the trunkline from 
Gullfaks to be built at ah addi- 
tional cost of NKr 4bn. Taking 
the connection to Mongstad, 
where Statoil has its refinery,, 
will involve crossing the Hjelte- 
fjord ext and going overland, 
which w£U account for nearly 
a quarter of the total pipeline 
cost 

Gullfaks—on to second phase 
IMPLEMENTATION of the 
second phase-of Gullfaks, pre- 
dominantly an oil-field lying 
just to the east of Statfjord, is 
Norway's second priority after 
the Sleipner gas project 
Statoil’s revised development 
plan, based on a reducing esti- 
mate of reserves following 
recent drilling and involving 
one platform rather than two, 
has been prepared for submis- 
sion to the Storting. If the go- 
ahead is given before the par- 
liament's summer recess the 
Gullfaks n project could be on 
stream by 1991 at a cost of 
NKr 20bn. 

Work on Gullfaks I, embrac- 
ing the western part of the 
field, is progressing meanwhile. 

with start-up scheduled for 
1987 from the first platform. 
The other one, solely a drilling 
facility, will come into opera- 
tion two years later but will not 
add to the level of output, 
which Is set at 245,000 barrels 
of oil and about 100m cubic 
feet of gas per day. 

Two loading buoys were in- 
cluded in the original Gullfaks 
I development. But the 
scheme drawn up for the Ose- 
berg recommends a pipeline 
which is to transport oil from 
both fields to a terminal at 
Mongstad. Starting at Gullfaks 
and with a 520,000 b/d capacity, 
for its first leg it will be able 
to cater for 800,000 b/d from 
Oseberg onwards, thus giving 

room for other oQ production 
—in particular from Troll. 

Gullfaks H involves exploita- 
tion of the eastern part of the 
field, which is separated from, 
the western by a deep fault 
running between, them. Despite 
the downgrading of - reserves 
the project should yield about 
as much oil as the first phase 
and rather more gas. Instead 
of a platform the revised plan 
allows for seven subsea wells. 

Gullfaks is. the first develop- 
ment for which a Norwegian 
company, Staton, took - fulj 
responsibility as operator. 
With ad 85 per cent stake in 
the venture & is partnered by 
Norsk Hydro (9 per cent) and 
Saga Petroleum (6 per cent). 

Troll—giant of the vasty deep 

cent o£. earabgs .in Norway's -. companies 
oil-related industry. It noted * " “* 
that - deliveries recorded that 
year cotoespooded to around a; 
quarter .of the value added in 
the rest at Norwegian manufac- 
turing. - Figures for 1983 are. 
not yet available. 

The offshore contracts-which 
get the biggest headlines and 
attract the most political atten- 
tion are those fbr floating and 
fixed platforms. This in not 
because' offshore fabrication, is 
the most profitable sector of the 
offshore market —Respite the 
high- value of individual con- 
tracts. “ It so happened, how- 
ever, that Norway^ oil age got 
under way just as the ship- 
building recession began to bite 
here. Many yards — possibly 
too'many — pinned their hopes • 
to tire new Industry and. began- 
switching capacity -to offshore 
fabrication. _ 

In small coaXt&Ltowufi, where 
the local shipyard is the- largest 
single .. .employer, success, or 
failure in. capturing an,, off- 
shore, order'Can becrudalto 
the prosperity of a whole com- 
munity. Now and then, this* 
conrideration ban led Norwegian 
governments — tnrfwBwg the 
present Conservative-led coali- 
tion — to lean on oil companies 
which: wanted to. place orders 
abroad because foreign bids 
were lower, y . _ 

In theory,- tiinrigh the- com- 
panies are free-to choose for- 
eign suppliers if the latter are 
more ' competitive. on.' : price, 
quality, or delivery dates. •- 

At cite stage fri the - late 
1970s certain. Norwegian fabri- 
cators were-so keen.To;secure 
work that they accepted orders 
at break-even prices or even at 
a loss—“ buying, employment,” 
was - the :-way bne company 
(Aker), described it. Partly be- 
cause of this policy, thel Aker 
group showed losses 'for several: 
successive years- - It has idst 
money too on the last two 
mobile rigs-it has buflfr - one de- 

for the Anglo-Norwegian Stat- 
fjord field. This is being de- 
veloped with . three stedl and 
concrete, platforms,. two of 
which ore already in place and 
in production. The third, near- 
ing completion in a west Nor- 
wegian fjord, will be tbwed out 
to the field in.June. 

The steel deck for the' first 
platform (Statfjord A) was-built 
by the Alter group and those for 
the other two by Aker’s major 
Norwegian rival, 

Norwegian shelf - orders 
currently in .the pipeline include 
one for the -'“■jacket ** (steel 
supporting frame> of a water 
injection .platform - which 
FhllHps Petroleum - plans to 
install on Ekofiskas pan of a 
scheme to prolong the field’s 
producing- Rfe^ Twa Norwegian 
yards are ' among the seven 
which have tendered: and the 
contract award is due this 
month, BP requires three steel 
-jackets for its snail Ula field, 
in Norway's part of the North 
Sea. At the time oC writing it 
was an open - question whether 
two, or only out of these orders 
woukLgo to Norway. 

There is now a. glut of supply 
vessels in the • North ^Jea. Old 
platforms have heen-modernised 
and Norwegian sector demand 
for new platform decks, jackets 
and modules win not. be large 
enough to -ke^'all Norway's 
fabricators body, even if most of 
the orders; dp: go* to Norwegian 
companies, and even wninning 
that thebig Sleipner gas field 
development (requiring three 
platformS/ is not seriously de- 
layed by. Whitehall's objections, 
to thfr recent 'provisional deal 
between StatoO and BGG. 
- ‘ TM-vtttttmd of repair and 
maintenance - work.. becoming 
avafiable will rise as time 
passes. Nevertheless, some 
Norwegian fabricating capacity 
.will almost certainly have to be 
closed down over the next fow 
-years. • 
^ Companies in other sectors of 
the offshore supply industry 
can, - however; • hope for con- 

1 Jfte. oth», j^ued /_• : jgrowth^-partieulaiiy 

THE WESTERN part of the 
giant Troll field, discovered 
four years ago, was finally 
declared commercial last 
November. But Mr Chris 
Fay, the technical manager, 
interviewed shortly after the 
announcement emphasised 
that the judgement was 
essentially one of M technical 
feasibility.” 

That in itself was a big 
advance because the project 
is on the wilder frontiers of 
off-shore oil technology. At 
340 metres the depth of the 
seabed is 150 metres greater 
than the present North Sea 
record set by British Petro- 
leum’s Magnus Field (which 
started producing last 
August). Sooner or later the 
assumption must be that the 
development trill take place 
but the timing will depend on 
the gas price customers are 
willing to pay and the tax 
regime Imposed on the 
project 

So far only the western 
part of Troll lying in block 
31/2, where Shell is the 
operator, and has a 35 per 
cent Interest, has been exten- 
sively explored and is 
reckoned to contain 4631m 
cubic metres of gas and 320m 

' barrels of oiL Bnt the struc- 
ture extends into three other 
blocks—31/3, 31/5 and 31/6 
—and in its totality is 
reckoned to have recoverable 
reserves of l~58Qba coble 
metres of gas. 

That would make it bigger 
than the Netherlands’ Gronin- 
gen field and about eight 
times as large as Frigg. which 
since 1977 has provided the 
UK with about a quarter of 
its needs. Troll has the poten- 
tial to supply all Britain's 
requirements for about 30 
years. 

Deviated wells 
Development plans are as £t confined to western Troll. 

partnership with Statoil 
(50 per cent), Conoco (5 per 
cent), Superior (5 per cent) 
and Norsk Hydro (5 per cent) 
Shell’s present plan Is for a 
single platform. It would 
have the capacity to process 
1.9bn cubic feet of gas per 
day from. 30 deviated wells. 
The average production rate 
projected is L.5bn cfpd. Trans- 
portation could be through the 
Frigg pipeline to St Feigns 
or the Statpipe system con- 
necting with the Continent-— 
possibly both. 

Some 70,000 barrels a day 
of ofl would be produced from 
some 30 subsea wells-grouped 
in nine templates and Untod 
to the platform. The cost of 
the project is put at $Oba (fie' 
1983 prices). 

The Government wants co- 
ordinated development of the 
whole field to ensure the best 
possible outcome. So far, how- 
ever, no wells have been 
drilled in the other three 
blocks where Statoil, with an 
85 per cent interest, is part- 
nered by Norsk Hydro (9 per 
cent) and Saga: Petroleum (6 
per cent). Statoil has the 
right to become operator In 
Mode 31/2 eight years after 
the declaration of cdunner- 
tiality and also to escalate its 
share of the development to 
85 per emit 

Shell has said ' nothing 
about Its price assumptions 
and indeed will hot have a 
development plan ready until 
1985. Bnt Mr Henrik Ager- 
Haxmsen, Statoil's senior vice- 
president, said. In a recent 
interview: “Shell took a range 
of prices within a plausible 
domain. In the parameters It 
looks interesting . and 
absolutely realistic from the - 
point of view of both buyers 
and sellers.” 

the. "Felycrown,” .being deliv- 
ered this month; four months 
behindschedule^ -*V -•■.> 

Orders lost : 

This was hot a strategy that 
could be pursued for very tong. 
As more realistic tenders, were 
submitted, an increasing'; num- 
ber of orders were lost to for- 
eign competitors. An example 
is the heavy duty, arctic ct - 5 
rig—“JUg 85 "'—being built in 
Japan for charter . to Norsk 
Hydro. Its owners,: a partner- 
ship between Norwegian ship- 
owners Wllh. WUhehnsen, and 
Sonat at the U.SL, sought ten- 

.■through !.*wvProduct-develop- 
ment and by a toting at foreign 
markets, ‘- where . . offshore 
activities are still expanding. - 
-- Recognising - - ■ this, .. the 
Norwe^an OiL Ministry recently' 

. launched a -five-year research 
and development project Aimed 
at encouraging Norwegian com- 
panies.-to. specialise in a few 
areas iff advanced offshore tecn- 

; nologyy fora World-wide market 
The areas chosen initially, are 
three: drilling. technology and 
well logging; me/*4 industrialisar 
tin®.”, of safety;;-and “process 
and production systems on plat- 
forms.” . 

AH . three; have been chosen 
ders from 16 yards, including because there is potential for 
three ■ Norwegians — Trqsvik,  *“ 
Fragmaes and Aker. After tome 
agonising, however, Japan’s 
Hitachi Zasea yard got the con- 
tract . • .-: ■' •- 

According to Norsk- Hydro 
the price differential was too 
great to justify placing the 
order In Norway. To sugar the 
pill HitachL Zoseit; agreed.- Jto 
order Norwegian-made equip- 
ment for the rig worth about 
328m of its SI 00m contract 
value. Hi addition it will, for a 
certain period, help market Nor- 
wegian equipment to its .other 
customers. 

Pusribly mare.-galling for   
Norwegians fabricators is; - the Y projects~”K 
success-achieved by rigbuilders 
in neighbouring. Sweden. De- 

conaderabiy better products 
than' those now available -and 
because there Is also, a potential 
international market Accord- 
ing to"the OH. Ministry, there 
are; Norwegian- companies in- 
terested ;in these Adds and 
willing to -become actively in- 
volved through the. new scheme. 
... Ministry funds win be avail- 
able—at least ‘ NKr 20m 
annually until 1988—-ta - help 
fipmyy the establishment of' 
small' R and D. firms which, 
undeevthe Ministry phUMyWili 

•umbrella company, dubbed 
^Spissprosjekter" (“Spearhead 

Fay. Gjester 

More optimistic mood in shipping circles 
NORWAY, one of the world’s 
leading shipping nations, has 
seen its maritime sector suffer 
some hefty reverses in past 
years. A very large tanker 
tonnage is still laid up after the 
1970s Investment spree and 
shipbuilding has been badly 
hurt In the world crisis. 

In the bulk cargo and sche- 
duled liner sectors, in both of 
which Norwegian companies 
have large interests, times have 
been hard in the last few years 
too. 

But a more optimistic tone 
can now be heard In Norway's 
shipping circles. The upturn In 
world economies and the jump 
in steel output are leading to 
increased demand for ships and 
thus to higher freight rates. 

“We can now see part of 
Norwegian shipping moving 
into a profit situation/* says Mr 
A tie Jebsen, who heads the 
Kristian Jebsens shipping group 
and was president of the Nor- 
wegian Shipowners* Association 
until last December. 

Sailing will not be wholly 
smooth from now on. Only 
those companies which have 
had the courage and foresight 
to in:«myate will really do well 
in the tougher environment of 
the 1980s nod 1990s, reckons 
Mr J. Hague Haga, a general 
manager of Christiania Bank. 

" The top companies are still 
quite liquid; I'm quite surprised 

that more companies haven’t 
got into serious trouble.” Mr 
Haga, who will become a deputy 
managing director of the bank 
an July and take over its inter- 
national side, lays great stress 
on the need to do more than 
just transport cargoes. 

“We are keeping our eyes 
open for new people with new 
Ideas,” he adds. To succeed in 
the present competitive climate, 
companies need to have an 
overall concept, offering cus- 
tomers complete systems of 
cargo handling and freight 
movement on either side of the 
shipping link in the transport 
chain, 

Norwegian owners have 
increasingly spread their opera- 
tions abroad during the recent 
lean years in shipping markets. 
Aided by a sympathetic govern- 
ment they have switched vessels 
to foreign flags and set up part- 
nerships in other countries to 
gain access to more cargoes and 
keep down costs. 

Along with this has gone the 
search for ways of cutting fuel 
and labour costs as freight rates 
have been too low to provide 
a proper return. Where pos- 
sible crew numbers have been 
reduced and more fuel-efficient 
vessels put into service.. 

Shipping is the country’s 
second most important source 
of foreign revenues after oil 
and gas. Some 30.5m dwt (779 

ships) are operated under the 
Norwegian flag, a drop of 3J2m 
dwt, or 47 vessels, an the. 1982 
leveL 

Another 3.4m dwt sails under 
non-Norwegian flags, comprising 
189 cargo and passenger ships 
and 48 offshore supply ships, a 
sector currently suffering from 
depressed rates because of over- 
supply of tannage^. 

Partnerships 
Jebsen, for example, ' has 

partnerships with groups' lin 
Egypt, France, New Zealand; 
Hong Kong and Jordan. A tie 
Jebsen rays access to both car-1 

goes and capital is wSat Is 
sought under such arrange- 
ments. 
. Annual freight income from 
shipping Is about NKr 30bn 
(£SLSbn), wllh little change over 
the past two years and a modest 
increase foreseen for1984. The 
industry has also continued 
spending, last year to the .feme 
of NKr 5.ttm (£47Qm) agaSnst 
NKr6.7bn in 1982. 

The Jebsen group bra invested 
up to 8250m (Eiasm) in;the 
last few years, most recently 
at Japanese yards as "prices were 
low during the industry's crisis. 
Mr Haga said Christiania Bank 
had loaned money on sineahlps' 
be&ng built in South Korea- last 
year. ' 

One ship recently delivered 
to Kristian Jebsens shows how 

keen Norwegian -owners have 
been to control costs by moving 
in new directions. The. 47,000 
dwt Xandnes, built in Japan, 
has :& crew ■ of only *15 -Nor- 
wegians under: the Panamanian 
flag; w6tb:ihe Norwegian flag 
ft would have been 19. -. 
.With the. latest: cargohand- 

-lug; hold cleaning, communi- 
cation and navigation . equip, 
ment, manpower needs are kept 
as. low as possible; But com- 
panies l£fce .. Jebsens'" may 
eventually' find that Norwegian. 

. seafaring mtians are no longer 
prepared. t» accommodate such 
trends. 

Another newNorwegtim ship, 
the Barber Tampa container 
and roU-<m/roli-off vessel mynod 
by WiQt 'Wflhehnsen, also has 
a.-small crew for its rise, just 
22 for a cargo capacity of 2>40O 
container units and 630 cars. . 

‘ The ship cost nearly 870m 
from Korea’s Hyundai yard and 
another,: the' Barber Texas, is 
due' Shortly. ' Both were 
ordered as part of the Barber 
Blue Sea consortium, in - whig* 
Ocean Transport of the UK '— 
it has bought tile Barber Hector, 
also: -nearly complete — and' 
Swedish shipping Interests are 
partners. r /. 

The ships are - joining the 
Barber fleet of ships which‘sail' 
-eastwards.- round ; the world, 
offering customers both conven- 
tional. container, v .and , ro-rb 

' cargo facilities. Import- busi- 
ness into the U.S. has picked 
up :rtcwtttiy-b.ut activity, to the 
Middle, East and Asia remains 
Iras buoyant • ; 

Despite the weak market of 
1983 'Wilhemsen lifted operat- 
ing profits to NKr 7S0m from 
NKr 630m, though it '.was. off- 
shore rather than conventional 
shipping activities which- pro- 
vided IlloSt pf . the wnrhtrtgw. 

: Another major company, gig 
Bergesen, reported- a fall in 
operating profits to. NKr 650m 

NKt-730ih.'- :It. has, hbw- 
ever; been ordering new ships, 

-, includiDggasoarlers- 
.: - Bankers nbto that the big 

Norwegian shipping companies 
. ha-tre ^benefited from cautions 
financial strategies, which have 
left them highly liquid and able 
to take -advantage of new in- 
vestmmt opportanities. ' -■ 

In the offshore sappJy ship- 
ping-sector, however, -when? 
generous . tec treatment for 
lindted partnership companies 
has encouraged individuals to 
inve$t-:ki hew vessels, the. pic- 
ture remains isiriy gloomy.: it 
i& not helped by annoyance in 
.the Government -and. ship- 
ping industry over the .high 
number of .Norwegian ships in 

:theBritish'-'Sector -compared 
with the absence of British ships 
off Norway, . 

&X Andrew Fisher 
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NORWAY V 

INDUSTRIAL PRODUCTION 
(1973=100) 

Total output 
Food   
Beverages 
Tobacco   

Per cent changes 
1982/ NflfJan Jaw Tyne of 

1982- • -1883 82-83/83-84 83/M industry 

96 
107 
118 
105 

- LI 
0 

— 8- 

3 

Z2 
1- 
5 
2 - ’ 

1 
- 8 

8 
4 

Textiles   
Clothing   
Leather and fur goods 
Footwear  .  

80 
59 
64 
42 

- 9 
-14 
-18 
.—21 

3 
■11 

5 
-21 

0 
- 9 
- 3 
•IS 

Wood products    
Furniture and fHttwgfr 

92 
ML 

— 9 

Forest products      123 3 18 17 4i 
Graphics and imMioiiinj. 85 •• 1 1 1 $ 
Raw chemicals     , 141 8 . 10 14 4i 
Chemical products    106 - 5 - -5 -11 f 
Refined oil and coal Dminrte . 66 2 6 2 
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Key industrial sectors are reporting higher output 

Revival in traditional 
export markets 

AFTER SEVERAL years of 
decline output of most of the 
important sectors of Norwegian 
industry is increasing again. 
For export-orientated industry, 
particularly metals and chemi- 
cals, the revival started late in 
1982 and has brought produc- 
tion up steeply since. For the 
rest of industry — about 80 per 
cent of the total—the improve- 
ment began only late last year 
and has been modest, mainly 
benefiting sheltered industries 
and some home market- 
orientated industries that com- 
pete with imports. Higher 
export and investment demand 
are the main reasons for the 
rise; private consumption has 
been growing only marginally. 

The trend is illustrated by 
the accompanying graph, which 
shows how production, indices 
have moved, since 1976, for the 
three main types of industry: 
AH export-orientated (account- 
ing For just over 20-per-cent of 
total output); BH home market- 
orientated (import-competing, 
accounting for about 60 per 
cent) and CH sheltered (just 
under 20 per cent). 

The table shows where the 
output growth has been most 
marked for last year as a whole 
in comparison with 1982; for 
the three months ended 
January 31,1984 compared with 
the corresponding period a 
year earlier; and for January 
this year compared, with 
January 1983. Xt also reveals 
which industries have not bene- 
fited from the general upswing. 
The 15 per cent fall last year- 
in production 1 of •* transporta- 
tion. " reflects the serious 
problems facing the shipbuild- 
ing industry. Many shipyards 
now have virtually empty order 
books and little prospect of fill- 
ing them. The flow of offshore- 
related orders has not been 
large enough to offset die com- 
bined effects of the shipping 
crisis and keen prices competi- 
tion from the Far East. 

The poor output figures for 
clothing, textiles, shoes, leather 
goods and furs are the result 
of both increased competition 
from imports and stagnant con- 
sumer demand, while those for 
building materials- and timber 
goods reflect a fall in housing 
starts, coupled with strong com- 
petition from Swedish products, 
particularly since the devalua- 
tion of the Swedish krona in 
1S82. 

Leading groups 
The industries which last 

year began enjoying an export- 
led revival—metals, chemicals, 
and to a lesser degree, forest 
products — are those which 
dominated the country’s 
economy before the advent of 
offshore oil and gas. This ex- 
plains why most of Norway's 
leading industrial groups re- 
ported higher turnover and 
profits last year than in 1982. 

The favourable results— 
several cases foDowed by 
increased dividends — have 
boosted investor optimism and 
should make it easy for success- 
ful industrials to raise fresh, 
equity for new investment. 

Recent economic forecasts— 
by the Bank of Norway, among 
others—have revised upwards 
the estimates for both indus- 
trial production and gross in- 
dustrial investment in 1984 
compared with last year. The 
Bank of Norway now expects 
the former to rise by about 
3 ner cent, compared with an 
earlier estimate of only 1-5 per 
cent, while gross industrial 
investment will increase in 
volume by between 5 and 10 
per cent this year compared 
with 1983. 

New investment is badly 
needed, according to the 
Federation of Norwegian Indus- 
dustries. The poor profitabiiny 
of many industrial concerns led 
to a marked fell in investment 
spending between. 1981 and 
1983. The decline In net indus- 
trial investment—that is, groM 
investment minus deterioration 
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of existing assets—is even more 
worrying; the . Federation .points • 
out. La. 1980 . net. investment. 
amounted to NKr 3.5bn and in 
1981 to NKr 4.61m.-' But -the 
figure for 1983 was barely 
NKr 500m (all 1980 kroner). 
“Much more” than a 5 to 10 
per cent Increase in gross 
investments is needed, the 
Federation maintains, if 
Norwegian industry is to 
achieve the restructuring and 
renewal it needs. 

What form should the re- 
structuring take and where 
should the investment money 
be spent? 

Modernisation 
In Norway’s traditional in- 

dustries, based either on local 
raw materials (fish, timber), or 
the exploitation of cheap hydro 
power (metals, chemicals), In- 
vestment in the near future is 
more likely to be devoted to 
modernising existing plant than 
to increasing output capacity. 
The world market is too un- 
uncertain to encourage the 
latter. An exception to this 
trend could be fish and shell 
fish farming—a new branch of 
the fish products industry which 
has recently been experiencing 
exceptional growth. 

For older industrial groups 
keen to gain a foothold in hew 
expanding industrial or service 
sectors, one solution is to estab- 
lish offshoots in the new areas 
.—sometimes in partnership 
with others. 

Dyno Industrier, which makes 
plastics. Chemicals and explo- 
sives, did this late last year 
when it acquired a two-thirds 
stake in an oil rig design com- 
pany, renaming it Dyno Engin- 
eering. Borregaard, involved in 
forest products, chemicals, 
metals and foodstuffs, has 
partnered French engineering 
group Sofresid in a new firm, 
BSE, which will offer engineer- 
ing services to industry, includ- 
ing the offshore sector. 

ynrfng AsJdm, formerly known 
mainly as a maker of rubber 
products—tyres, footwear, etc. 
—last year sold its tyre pro- 
duction interests to Gislaved of 
Sweden, while at the same time 
establishing a new wholly- 
owned subsidiary. Viking Data, 
which wfll sell EDP services. 
Another industrial group. Nor- 
mas, recently hived off Its m- 
house EDP division to form a 
joint venture—NP Data—with 
Swedish interests. 

Norcem, big in cement and 
building materials, is moving 
increasingly into offawre- 
related aalvities and. inter- 
national cement“Trading so as 
to reduce its dependence on the 
domestic construction market 
This enabled It—despite last 
year’s stamp in housing starts-— 
to achieve more than doubled 
pre-tax profits in 1983. Plans 
for a proposed merger with 
Borregaard had to be dropped 
after strong opposition from 
certain Borregaard shareholder 

^Although the Borregaard/ 
Norcem merger failed, there 
have been, plenty of others m 
Norwegian Industry during the 
past year or so; Kosmos, a 

shipping group with offshore 
and industrial interests, last 
autumn acquired Sangbrugs- 
foreningen, a forest ..products 
company. Borregaard and the 
food and beverage group, Nora 
IndiKtrier, have just announced 
plans for a jointly owned food- 
stuffs subsidiary. 

Scanvest EDB, a computer 
specialist, merged last year wtth 
Gustav A. Ring, producers of 
intercom systems and trie- 
communications equipment, to 
form Scanvest-Ring; the latter 
has since been buying up com- 
panies in the same field, includ- 
ing a Swedish office equipment 
group and the Danish sub- 
sidiary of Datapoint of the U.S. 
Norsk Data, the successful mini- 
computer firm, increased its 
holding in a German company, 
Dietz Computer Systeme, and 
bought a Swedish company, 
Silvidata, which provides EDP 
services for Sweden's forest 
industry. 

Expansion into growth sectors 
and mergers to streamline 
operations and cut costs are 
tactics some of Norway’s larger 
and bettarfcnown industrial 
groups have been pursuing: 
The country has other lesser- 
known industrial firms that 
have been highly successful in 
their separate fields. TraUfa, 
a west Norwegian company 
which originally made wheel- 
barrows, now exports sophisti- 
cated industrial robots all over 
the world—even to Japan. 

Oversubscribed 
Kverneland, which makes agri- 

cultural implements, exports 80 
per cent of its output and has 
such a good profit record that 
a recent share issue, at S00 
per cent of par, was massively 
oversubscribed. Tomra Systems, 
malting devices for handling 
used beverage tins, crates and 
bottles, has cashed in on the 
growing Ufi. market fern such 
equipment, following anti-titter 
legislation, and is setting up a 
subsidiary there. 

The parent company recently 
beat Swedish and U.S. competi- 
tion to win an order for 1,500 
automats on the Swedish mar- 
ket Formerly owned mainly by 
its founders and employees, it 
is now going public to finance 
continued growth. 

A common view of Norwegian 
industry is that it is handi- 
capped by high labour costs 
arid dominated by a few large 
groups whose products—being 
mainly raw materials or semi- 
manufactures for export—are 
unduly vulnerable to. world 
economic fluctuations. Average 
labour costs are high in Nor- 
way but because pay differen- 
tials are narrower than in other 
industrialised countries, the 
salaries of technical staff— 
engineers, computer scientists 
—are relatively low. This is an 
advantage in the era • of high 
tech. As for the big companies 
making input goods for stag- 
nant or shrinking markets, a 
great many of them have seen 
the danger signals and are busy 
diversifying into other areas. 

Fay Gjester 

PROFILE: 
NORSK DATA 

Rapid 
rise to 
world 
fame 
NORSK DATA, the Oslobased 
mini-computer manufacturer; 
was founded less than two 
decades ago. Today its came 
is almost as well known outside 
Norway as those of much larger 
Norwegian concerns, such . as 
Borregard and Norsk Hydro, 
that have been around far 
longer. 

The group, which describes 
Itself as “ an international com- 
pany headquartered in Nor- 
way/’ designs, develops, manu- 
factures, sells and services a 
compatible line of mini- 
computers — with software — 
ranging in price from around 
£9,100 to £275.000. Sales and 
customer service are offered 
through subsidiaries in 10 
countries, operating out of some 
50 centres. Shares are listed in 
the Oslo, London and Stockholm 
stock exchanges, as well as on 
the ' U.S. over-the-counter 
market. 

Norsk Data’s first inter- 
national breakthrough in 
1973, when it won a major con- 
tract to supply EDP. equipment 
for Cem, the European organ- 
isation for nuclear research, in 
Geneva. It has since installed 
systems in most of the major 
European nuclear research com- 
plexes, including the Joint Euro- 
pean Torus project (JET) in the 
UK. 

While it expects to continue 
its traditional engagement in 
technical and scientific comput- 
ing, the company currently sees 
office automation as its most 
promising growth area. Last 
year it installed over 2,500 work 
stations in Norway—and 11,000 
worldwide. 

Main application fields for the 
systems it supplies are adminis- 
trative data processing in in- 
dustry and commerce, public 
administration and educational 
institutions. One of its divisions, 
ND-Comtel, specialises in total 
solutions for the newspaper and 
graphics industry. 

Some 70 per cent of Norsk 
Data’s research and develop- 
ment budget is now being spent 
on software development. An 
important product is integrated 
information systems for dif- 
ferent. types' of users in an 
organisation: those with no pre- 
vious EDP knowledge or exper- 
ience; those with some know- 
ledge and those who work with 
the EDP system and have con- 
siderable knowledge of IL The 
company calls this system ND- 
Orbis—Organisational Related 
Business Information Systems. 
Xt contains all software systems, 
grouped and presented as 
menus to facilitate use by all 
personnel, regardless of how 
familiar they may be EDP. 

New machines 
On the hardware side two 

new machines were put on the 
market last year, the 32-bit 
ND-570/CXA and the 16-bit 
ND-100 Compact Norsk Data 
claims that the larger machine 
—a super minicomputer—gives 
“a 100 per cent increase in 
performance at only 50 per cent 
increase In price ” and forecasts 
that many users will find it “ an 
attractive alternative to a main- 
frame." •' 

Its processor, while not 
matching the speed of the fas- 
test mainframes, is “far faster 
than the best minicomputers an 
the market" At the other end 
of the product range, the 
ND-100 Compact is designed for 
Installation, in ordinary office 
environments. It runs quietly 
and makes no special demands 
concerning temperature or 
power supply. 

A characteristic of the com- 
pany has been its rapid growth, 
both domestically and in export 
markets. Between 1979 and 
1983 pre-tax profits climbed by 
an annual average of 73 per 
cent operating income by 42 
per cent and earnings per share 
by 53 per cent Turnover rose 
last year by NKr 259m to 
NKr 870m. . , 

Tbe rise partly reflected the 
acquisition of controlling 
stakes in two foreign firms— 
Silvidata, Sweden, and Dietze 
Computer Systeme, West Ger- 
many. The former specialises 
in accounting and bookkeeping 
services for Sweden’s forestry 
industry while the latter pro- 
duces and markets systems 
directed towards the engineer- 
ing sector. It has been 

■ acquired mainly as a means of 
marketing ND hardware and 
software on the Important West 
German market. 

Britain is a market where 
Norsk Data has already been 
highly successful and where it 
expects to continue expanding 
strongly. Last year’s growth 
was 100 per cent, from a small 
base, to £SJlm.   

To house its UK head- 
quarters and the base for its 
mainland Europe marketing 
organisation it is currently 
renovating Benham House, an 
18th century stately home near 
Newbury, Berks. The old 
building will be used for man 
agemenl offices, conference 
rooms and canteen, while a 
50,000 sq ft new wine, on the 
site of the old stables, will 
accommodate systems Integra 
tion and development 
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Occasionally; amid the tumult of the 

North Sea, it is comforting to reflect that 
we have numerous companions. 

The small cities Phillips Petroleum 
built on top of the water have created 
dties below as welLThe reef effect of our 
offshore platforms'has attracted large 
numbers and numerous varieties offish: 
the ling; the witch; the cod; the haddock 
and the halibut, to name but a feus 

Mussels, anemones, and starfish are 
at the start of the food chain here - along 
with others who prefer a solid 
underwater surface to the desolate, 
muddy, flat bottom of the North Sea. 

Then come small fish like shrimp 
and herring pursued by every set of teeth 
in the water- especially those of the 
Norway pout and even the mackereL 

Mackerel are plentiful here. For 
thousands of years they have migrated 
great distances to spawn.'Ybt they have 
always returned to the North Sea. 

We are happy to report that even 
beneath the platforms from which man 
searches for oil and gas, the mackerel 
returns as always to rub fins with a rich 
variety of his friends and relatives. 

v'Oia 

Natural resources in a natural environment. 

Look to Norske Skog 
Restructuring and renewal for the 1980’s 

Through shipping, offshore petroleum 
operations and fishing, Norway and Norwegians 
have always been associated with the sea. But a 
fifth of this country is covered by forest. Forestry 
and forest industry have always enjoyed a central 
position in Norwegian industry. 

We Norwegians are still associated with the 
forest and the forest environment, through hunt- 
ing, fishing, skiing and outdoor life. But 
the chief contribution made by the 
Norwegian forests is the supply of 
raw materials for numerous products 
which we ourselves and the world 
require. About 70% of the out- 
put of the Norwegian wood 
processing industry is exported, 
and some companies have an 
export share of 90-100%. 

Norske Skogindu- 
strier A /S (Norske Skog) 
- established 1962 - 

has a central position 
in this industry. 
The company processes 
annually some 2 million 
cubic metres of timber and 
accounts for 40% of 
the Norwegian production of 
newsprint, 50% of the chipboard 
production and 20% of the sawn timber 
production. 

In the last few years, Norske Skog has 
restructured its operations to meet the challenges 
we anticipate in the 1980’s: 
Concentration of the company’s wood 
processing operations in Norway's largest paper 

mill, Nordenfjelske Treforedling. This mill was 
enlarged by the addition of a third newsprint 

machine in 1981. 
Total capacity: 400.000 tons per year. 

Reorganization and specialization of the 
company's chipboard production from standard 
chipboards to a larger share of special products 

for the construction, furniture and home 
equipment industry- Total capacity: 230.000 

cubic metres per year. 
Reorganization, concentration and 

technical updating of the company’s 
activities in the timber sector. 

Total capacity: 
500.000 cubic metres per year. 

A broadening of the 
company's capital base, 
especially by a success- 

ful share increase in 
January/February 1983. 

Improvement in the 
profit rate by extensive 
efficiency and reorgani- 

zation measures. 

Key figures for Norske Skog: 
Share capital NOK 210 million. 

Number of shareholders 
13.800. The shares are 

quoted daily on the Oslo Stock Exchange. 
The Croup’s total income amounted in 1983 to 
NOK 2.007 million and its result before extra- 

ordinary items was NOK 136 million. 
For further information about the 

company, write to Norske Skogindustrier A.S., 
7620 Skogn, Norway. 

Norske Skog 
Norsks Skogindustrier AJS 
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Don’t let our name mislead you. While we're closely involved Bank’s rapid growth since it was founded in 1969. 
with leading companies trading between Britain and Scandinavia, Scandinaviai 
as a U.K. bank, we are also a major source of finance and invest- and expertise.the 
ment for British companies in the U.K. and internationally. kept to a minimum 

In fact, Scandinavian Bank is one of   
Britain’s top twenty banks with assets well in fc-**"*c:*B ■UindVIdll 
excess of £2 Vi billion and offices in fourteen j   
financial centres worldwide. 4 /Mk 

But there is a very Scandinavian aspect mjjm, 
in the way we run our Bank. k |lg| A 

We are totally committed to customer ILJiiLAi 

service. This is reflected in everything we do I' 

and goes a long way towards explainingthe ONE OF BRITAIN'S TCP 2D 

need in todays competitive world. Red tape is 
and the fast response you need is always given. 

We work alongside our customers to 

their particular needs. 
So, if you're lookingfor a special service 

in trade finance, leasing, foreign exchange or 
any other area of UK. or international 
business, call us. 

You’ll soon discover the advantages of 

poolingyour resources with ours, i 

Service so good it puts you fflpe 
Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX.Tel: 01-236 6090. Customer Services Manager.Extension 346. Telex:889093. '■ ■ 

Internationa! Offices: Bahrain, Bermuda, Geneva, Hong Kong Los Angeles, Madrid, Milan, Monaco, New York, Sao Paulo, Singapore^ Sydney, Totyo, Zurich. 


